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Overhead Expense 


Don’t Worry About it— Control it 








Two simple accounting functions rightly Totals of each expense account are not 
and constantly performed will control enough. A knowledge of the details of 
Overhead Expense. all items is necessary. Only thru such 


Preparation of the Expense Budget is details may the one responsible for his 
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the first step. The second is the definite | department expense determine, at any 
fixing of responsibility for making the time, what 1s necessary and what is not. 
daily, weekly and monthly audits of 


actual expense. Reviewed in the light of the Budget, and 


considered by the one who knows as ap- 
No Expense Budget will control expense; plicable to the running requirements of 
for the Budget, however elaborate or the business—such an up-to-date ex- 
carefully prepared, is only a guiding es- pense account will control expense. | 
timate. Actual expense must be fre- 
quently checked with the Budget. To The worry of Overhead Expense 1s | 
give this checking intelligence and make due to lack of delegated supervision 
it effective, detailed and actual expense supported by simple system and def- | 
information is necessary. nite, right accounting method. | 


ERNST & ERNST \ 


AUDITS—SYSTEMS—TAX SERVICE | 
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THE WEEK 


ee characterizes the situation in some im- 

portant staple lines and checks early orders, but 1n 
other departments of trade new business is in fair 
volume for this season. Conditions as to the growing 
cotton crop bear heavily on the markets for cotton goods, 
and while some interest is always manifest at this 
period, it is greater this year beeause of the larger 
cotton acreage and the possibility of a very heavy yield. 
In the meantime cotton goods production is materially 
reduced as operators are indisposed to continue output 
with existing uncertainties. New England producers 
now report substantial orders for shoes, and hides are 
more active, with prices for staple grades higher. Jiven 
in the iron and steel industry, early-delivery orders are 
quite numerous. Curtailment of production now just 
apparent is on orders booked earlier in the year, blast 
furnace activity in the Pittsburgh district being some- 
what less. The railroads are still substantial buyers, 
and most roads are busy with preparations for a Fall 
movement of freight that they predict will exceed 
former records. The Merchandise Fair in New York, 
whieh will last for twelve days, has attracted thousands 
of buyers, and purchases, while not as large as antici- 
pated, reflect confidence. Wheat and cotton are again 
lower this week—in fact the large list of staple com- 
modities show, for the fifteenth conseeutive week, a pre- 
dominance of declines in wholesale prices. The depres- 
sion in stoeks, which has cast a shadow over mereantile 
pursuits, is less severe, the price index still showing each 
day a fractional decline. Statistieal records, in the 
main, continue fairly satisfactory. Bank clearings for 
the month to date are considerably under a year ago, 
owing to the decrease at New York, where stock dealings 
are materially redueed; outside of New York, and in 
the comparison with 1921, bank clearings now continue 


higher. 


The difference between buyer and seller in the iron 
and steel markets has not been helped during the past 
week and there is little indication on the part of buyers 
to advance their bids. Some early-delivery business is 
reported, which encourages the trade to believe that a 
resumption of activities may be expected. There are 
few cancellations and stocks are as yet of moderate size. 
Some forms of finished steel are in better demand. Blast 


furnace capacity and steel works activity at Pittsburgh 
and other districts are naturally somewhat less than 
during the recent high-pressure operations. Pig iron 
has accumulated in moderate supply at some stacks. 


Activity in leather is still largely confined to special- 
ties for women’s shoes, and while some grades are 
actively sought, others that were formerly in demand 
are now disearded and are a drug on the market. 
Some anxiety is felt as to the position of supplies of 
sole leather, and many contradictory reports are ecur- 
rent. Sales of fair-sized lots at full asking prices are 
made, and bids below the market are rejeeted. Hides 
are again higher and trading is in good volume. Sales 
of over 100,000 of domestic packer hides are reported 
this week, heavy native steers being now quoted at 15e., 
with other varieties on a corresponding basis. Foreign 
dry hides are firm, but tanners refuse to consider ask- 
ing prices on most varieties. Large and numerous 
orders for shoes have been placed with New England 
manufacturers and salesmen are going on the road for 


Kall orders. 


There is a little more business this week in dry goods, 
but orders are placed sparingly and with caution. The 
heavy curtailment of production at New England cotton 
mills, it is expeeted, will continue until the new cotton 
begins to move freely and the present uncertainty has 
been definitely dispelled. Sales of print cloths this week 
in the neighborhood of 500,000 pieces, were at the lowest 


4 


price of the recent decline. There is some business in 
eolored cottons, but wash goods for the new season are 
held close to last year’s quotations. The new prices for 
next Spring on woolens and worsteds average 11 per 
eent. higher than a year ago, and 614 per cent. above 
those prevailing at the opening for this Fall's lines, and 
while there is some new busimess, it 1s less than at the 
opening of recent new seasons. The larger mills are 


still well emploved. 


The additional large insolvencies in manufacturing 
lines add materially to the defaulted indebtedness this 
month, which to date is $19,884,735, the manutacturing 
division including liabilities of $12,775,502; trading 
$5,243,739, and other commercial lines $1,865,494. 
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GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The recent opening prices of woolen goods for 
the Spring of 1924 are about 15 per cent. above those of a 
year ago. Although these prices are looked upon as attrac- 
tive, the responses thus far have not been more than mod- 
erate. Mills still have orders on hand which will allow them 
to operate from two to three months. Business in cotton 
textiles is still far from satisfactory, and many of the larger 
mills continue to run on part time. Cotton yarns are weak 
and the market is quiet. Worsted yarns are moving to some 
extent, with little change in price. Prices of hides and skins 
have advanced. There is more inquiry for leather and the 
market is considerably firmer. Manufacturers of boots and 
shoes report more orders on hand than for some time past. 

Retail trade in most lines is only fair. Retail lumker 
business, however, is good, although there is a slight soft- 
ness in wholesale prices. Demand for brick, cement and 
lime has increased somewhat, and previous quotations are 
well maintained. New England crops are in good condition, 
with the exception of hay, which has suffered somewhat on 
account of lack or rain. 

PROVIDENCE .—Business in general is holding up well. 
Seasonable merchandise is moving in fair volume, and orders 
placed seem to indicate confidence as to the future. The 
usual Summer quietness characterizes the jewelry line at 
present, but manufacturers regard the outlook for the Fall 
season as favorable. Building operations continue very 
satisfactory, and the market for materials in this line is 
very active. Lumber dealers are still handicaped, however, 
by poor shipping conditions and shortage in some lines. 
Collections are not as good as they were at this period last 
year. 


NEWARK.—Business generally is fairly well up to ex- 
pectations for this season of the year, although lessened 
activity is noted in a number of manufacturing lines. An 
outstanding feature is the well sustained activity in building 
operations, despite present high costs. Building material 
prices remain firm with little indication of recession in 
the near future. Not much improvement is noted in 
collections. 


PHILADELPHIA.—Business in most lines has shown a 
slight improvement recently, and numerous encouraging 
Signs indicative of a good Fall trade are noted. There is a 
steady demand {for ali seasonable merchandise, and in many 
lines sales are running ahead of those of last year. Cottons 
and woolens are rather inactive. In the cotton goods trade, 
this condition is largely due to the drop in quotations for 
raw cotton, which has caused buyers to hold off from placing 
advance orders. As soon as the condition of the new crop 
is better known, and prices stabilized, it is thought that 
there will be considerable improvement in the demand for 
manufactured products. Clothing factories report an im- 
provement in business, and state that sales thus far this 
year are well ahead of those for the corresponding period 
of 1922. 

While the hardware business is always somewhat dull 
during the Summer months, dealers state that present sales 
are much heavier than those of last year at this time, and 
it is believed that the total volume for the month of July 
will show a large increase over that for July of last year. 
Prospects for Fall business are considered decidedly favor- 
able. Wallpaper manufacturers, jobbers and dealers are 
doing a considerable volume of business, with prices re- 
maining firm. Trade in paints and painters’ supplies is 
also reported good. The lumber market is quiet, as is usually 
the case at this season of the year, but a good volume of Fall 
business is anticipated. 


oe 


Manufacturers of glazed kid state that, while trade has 
been slack for some time past, orders are now coming in at 
a fairly good rate, indicating a much better Fall business. 
A slight improvement is noted in the grocery trade, with a 
steady demand for staple goods. Collections in most lines 
are fairly satisfactory. 


PITTSBURGH.—The business situation averages good, 
but in some lines a surplus of merchandise is apparent. 
This is the case with shoes; also certain lines of wearing 
apparel and millinery. Retail trade has not fully responded 
to the activity in manufacturing and other lines, and conse- 
auently orders for Fall and Winter are being placed with 
some degree of caution. There has been a decided improve- 
ment in jewelry, as compared with business during the slack 
periods of the past year or two, and both wholesale and 
retail houses report increasing sales. 

Bituminous coal is slightly steadier, as restricted output 
has cut down dumping, some mines having sold spot ton- 
nages much below actual costs. Current prices, however, 
have not advanced to any extent, and run of mine steam 
is still quoted at $1.65 and $2.35 at mine. Slack is selling 
cown to $1.25. Local operators are watching the anthracite 
situation closely, with the possibility for an enlarged market 
in New England and at tide-water. 

SYRACUSE.—Seasonal dulness is evident in many lines, 
but continued warm weather has brought about considerable 
activity in lightweight clothing and Summer footwear. A 
number of manufacturers are reported to be reducing their 
workine forces, but labor, as a whole, continues well em- 
ployed at good wages. Collections are fair to slow. 


Southern States 


ST. LOUIS.—tThere is a good demand for hot weather 
merchandise and, from all reports, retail business continues 
good. By reason of the conservatism which has prevailed 
within the past ninety days, stocks in the hands of retailers 
are not heavy. This has made for a good many fill-in orders 
for seasonable merchandise. Definite programs of curtail- 
ment in various textile lines have been made, the effect of 
which will, no doubt, be felt later in the season. 

Coal mines in the Southern Illinois field are working on 
an average of about one-fourth time. Apparently, little 
buying for storage is going on. Northern buying against 
Winter needs has been the most important element in keep- 
ing some of the mines at work, but this has not been in any 
unusual volume. 

Orders for lumber are moderately increasing in number, 
the automobile and furniture factories being fairly steady 
buyers, and consumption of hardwood continues on rather 
a large scale in practically all industries. Stocks in these 
hands have been worked down to a very large extent and 
it is expected that new buying will be resumed shortly. 

A fair business is being done in flour, some buyers taking 
this product more freely at the close prices millers are 
quoting, but business is far below what it should be at the 
beginning of the crop season. Export business does not 
improve, although foreigners are asking for offers, which 
are freely made without results. 

Collections, generally, while fairly satisfactory, are not 
as good as at this time last year. 

BALTIMORE .—Retail trade is holding up very well, and 
most manufacturing lines are reported active. In whole- 
sale circles, the tendency toward conservative buying by 
merchants is still marked. The building industry has been 
somewhat less active recently, but there are many large con- 
tracts reported which will be continued regardless of high 
construction costs, owing to the urgency of their completion. 
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Even in the event that no new work is offered, contractors 
have sufficient business already on hand to keep them well 
employed for two or three months. Some indications of 
declines in prices of lumber and other building materials are 
apparent, and quotations on iron and steel show recessions. 

The wholesale grocery trade has been fairly active, and 
present business is in excess of that of last year at this time. 
Sales of furniture also show an increase in volume. The 
fertilizer trade is rather quiet at present, but manu- 
facturers are looking forward to a good Fall season. Pros- 
pects are bright for large crops of apples and peaches, but 
because of the long dry period which has been experienced, 
the vegetable and fruit packers will be delayed in getting 
under way. 

RICHMOND.—Business continues in good volume, al- 
though less active than it was last month. Men’s clothing, 
and women’s ready-to-wear goods are in limited demand 
and little real activity is expected in these lines until the 
return of cooler weather. Wholesale dealers in cotton fa- 
brics note a disposition on the part of retailers to await 
the outcome of this year’s cotton crop before placing further 
orders of any consequence. Shoes are in fair demand at 
retail, and wholesale dealers are receiving a good volume 
of orders for this time of the year. However, these are 
accompanied, in many instances, with the request to defer 
shipment until later. Seed for Fall planting is in good 
demand, and supplies are generally ample, except of cow- 
peas and soybeans, in which there is a distinct shortage. 
Prices average about 10 per cent. higher than those of a 
year ago. Additional rains the past week have brought 
further much needed aid to vegetation. Precipitation is 
still, however, much below the average for this season of 
the year. 


MEMPHIS.—Because of the uncertainty as to the cotton 
crop, general business continues hesitant, although the turn- 
over has been fairiy satisfactory. In the towns and cities, 
volume of trade is helped by the fact that labor is so well 
employed at good wages. There is still a fair amount of 
new building construction, but most of the activity is on 
plans made some time ago. Reports from the lumber trade 
show a more cheerful feeling, however. Excellent weather 
has prevailed throughout this district for the past week, 
and general crop conditions have shown improvement. 
Efforts to hold the boll weevil in check have had favorable 
results, and the cotton crop, as a rule, is well cultivated. 
Lateness, however, is still a serious handicap, and the period 
for the weevil to do greatest damage is just ahead. Indi- 
cations for this section, at best, point to a smaller crop than 
that of last year. 


COLUMBIA, S. C.—While this is the dull season, jobbers 
in all lines have reported an increased volume of trade dur- 
ing the Spring in all lines of business, and especially is this 
true in hardware and building materials circles. Jobbers in 
dry goods and shoes report satisfactory volume of business 
and these lines show an increase over that of a year ago. 
Building activities have slackened some, but there is still 
a good amount of construction, confined to residences of the 
smaller type. Considerable work on highways is under way 
in this district, by which a considerable amount of money 
has been released during the past several months. The 
crops, as a rule, are in good condition, especially cotton, 
which does not appear to have been affected to any extent 
by the boll weevil. This is the dull season for collections. 


DALLAS.—While a good business was done during the 
early months of the year by both wholesalers and retailers, 
the past six weeks have been unusually dull in this market. 
Merchants in general appear to be waiting until the present 
cotton crop is assured before placing any large orders. 
There has been a marked falling off in building operations 
recently, but enough work is already under way to maintain 
activity for another month or two, at least. Recent weather 
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conditions have been favorable for the cultivation and 
growth of cotton. Numerous local rains have been beneficial 
to corn which is now maturing, but rainfall is needed in 
many surrounding districts. The boll weevil is reported to 
be quite plentiful but the hot dry weather has prevented 
serious damage by this pest, and cotton is fruiting nicely. 
It is generally agreed that the prospects for a good yield 
of this crop are considerably above the average. 


JACKSONVILLE.—Wholesale grocers report business 
better than it was a year ago, although brokers dealing with 
the grocery jobbing houses state that buying is still limited 
io numerous small orders for current needs. The wholesale 
dry goods business is fairly active and sales thus far this 
year show an increase over those for the corresponding 
period of 1922. Retail trade is experiencing its customary 
mid-summer dulness, with many stores holding special sales 
in an effort to increase business. Prices of lumber have 
fallen off recently, and most sales are for immediate require- 
ments only. Naval stores also show price declines, and 
shipments at the present time are in about the same volume 
as receipts. Dealers in automobiles and auto accessories 
report an increase in sales as high as 50 per cent. over 
those of last year in low-priced cars. In medium-priced 
cars, comment is heard on the number of sales made without 
trade-ins, indicating either a new user or retention of the 
old car. Sales of gasoline and oils show gains over those 
of last year. Building operations have fallen off to a slight 
extent recently, due to the continued high cost of construc- 
tion. Hotels report business far in excess of that of last 
year at this season, a great portion of the patronage coming 
from other parts of Florida. 


MONTGOMERY .—Wholesale trade is rather quiet, and 
retail merchants buying on this market have been making 
few purchases lately. This is attributed largely to the un- 
certainty as to the cotton crop. However, an increase in 
sales is looked for during the coming month. Two large 
buildings are under construction, but the erection of homes 
has shown a slight falling off. Collections are slow. 





i ’ Y 
Western States 
CHICAGO.—While general business shows the usual mid- 
summer slowing up, a feeling of greater confidence for 
yr itself. 
| 


could be desired, labor conditions are improving and promise 


all is manifestins The money situation is all that 
for the crops is so reassuring as to offset in large measure 
the effect of the weakness in wheat. Orders and reports 
received by wholesale dealers from the agricultural regions 
do not reflect any despondency in that quarter and collec- 
tions show improvement. The week has been rather quiet 
in Chicago markets, as might be expected on the eve of a 
two-week merchandise fair, to open July 31, in which un- 
usual attractions in the way of rates and special offerings 
Nevertheless the turnover 
has been about equal to that at the corresponding time 
last year. Staple cottons are dull because of the unsettle- 
ment in the raw material market. Woolen dress goods and 
silks, however, are in good demand and prices are firm. 
Blankets and napped goods are in somewhat scant supply 
and well sold up. In the retail trade special sales of 
Summer apparel and goods keep distribution up to a 
substantial volume and there is still a steady call for 
vacation supplies, women’s wear novelties, bathing suits 
and silk hosiery. Manufacturing is a little less active, but 
curtailment is not general. Livestock, butter and eggs are 
higher. Fruits are cheaper and there has been further 
easing in the prices of the canned goods. 


CINCINNATI.—While a further contraction of business 
in most industrial lines has been noted recently, the reces- 
sion has not been sufficient to cause any particular curtail- 
ment of operation in plants, and labor in general continues 


of goods have been arranged. 








6 DUN’S REVIEW 


fully employed. Manufacturers of overalls report a reduced 
demand for their product in recent weeks. Retailers in this 
line are disposed to buy sparingly for present needs, and 
seem inclined to defer their future commitments in antici- 
pation of lower prices. Builders are busy with considerable 
small work that is under way, but no new projects of any 
magnitude are being announced. Although demand for 
supplies has eased off somewhat, there is still a fairly active 
market. With furniture manufacturers, the season is un- 
usually quiet, and Fall orders are not being placed in any 
quantity. Prices apparently have reached their peak, and 
some declines are thought to be in prospect. 

Business in the jobbing dry goods market was slightly 
more active during the week. Recent price reductions seem 
to have been an inducement for nearby merchants to visit 
the market, and orders from road men have been in satis- 
factory volume. Mid-season conditions exist in general re- 
tail lines, though trade is reported to be fair, through stim- 
ulation by special sales. 

CLEVELAND.—Business is normal in volume on season- 
able lines of merchandise, with retail trade holding up espe- 
cially well in lightweight garments, dry goods, shoes and 
other apparel. The clothing and cloak and suit industries 
are well up to average years as regards Fall and Winter 
orders, and most factories in this district are well employed. 
The iron and steel trade is active, with a good demand for 
special machinery and small tools. The automotive business 
is especially active, particularly in trucks, some dealers 
having had difficulty in obtaining sufficient deliveries. 

Hardware and electrical goods are beginning to ease up 
somewhat, possibly due to conditions in the building industry 
which begins to show signs of having reached the peak for 
the Summer. The volume of construction work under way 
is about normal, however, and as a general rule the building 
supply houses are doing a good business. 


TOLEDO.—Strictly Summer trade continues along satis- 
factory lines. Outing supplies have been in good demand, 
and lightweight clothing of all kinds is moving freely. 
Building operations continue quite active and most factories 
are more than usually busy for this time of year. Retail 
coal trade has been rather dull, but lake shipments have 
been heavy. Labor continues well employed and a shortage 
of skilled workmen is reported in many lines. The automo- 
bile industry is holding up well both in production and sales. 


DETROIT.—Mid-summer dulness is no more pronounced 
than usual thus far. Retail stores report a fairly good 
volume of business, chiefly in seasonable merchandise. 
Lighter wearing apparel, footwear, textile fabrics and 
traveling goods have moved freely. In jewelry lines, the 
demana is reported to have been good for watches, clocks, 
silverware, etc., the smaller card goods being somewhai neg- 
lected. There has been a brisk and steady trade in paints, 
wallpaper, builcgers’ hardware, etc. Wholesale and jobking 
houses report a fairly good volume of trade, but with a slight 
falling off in road orders, particularly as regards future 
commitments. Buying shows a conservative tone, and is 
chiefiy for immediate needs. 

Production is still in substantial volume in manufacturing 
circles, although not as extensive as it was a month or two 
ago. Some increase in unemployed labor is observed, and a 
further adjustment of material and labor costs is awaited. 
Building is still fairly active, and although the volume has 
fallen off on the smaller jobs, and some sizeable contracts 
have been held up, operations continue to be fairly extensive. 
Collections on the whole are fairly good. 

MILWAUKEE.—Business in general, particularly in in- 
dustrial lines, continues satisfactory and there is little avail- 
able labor. Building operations are perhaps at a higher 
point than at any previous time. There is an unsatisfied 
demand for farm help and road construction is in full 
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operation. Reports from agricultural and lumber sections 
are favorable. Retail business is seasonably active. 


LA CROSSE.—Conservatism in buying is still noted in 
most lines of business, but manufacturing plants generally 
are continuing production on a normal schedule. Harvesting 
of small grains has been completed, and the yield has been 
quite satisfactory. Warm days and nights have forced corn 
ahead rapidly, although this crop is beginning to feel the 
need of moisture. The drought, together with the excessive 
heat, has shriveled pastures, and heavy rains are needed in 
all surrounding territory. 

INDIANAPOLIS.—Wholesale and retail trade in most 
lines has fallen off recently and a disposition is evident on 
the part of retailers to use great care in making future 
commitments. Some complaint is heard as to the in- 
creased cost of doing business, merchants stating that 
while the volume of sales is satisfactory net results are 
‘ather disappointing. In the country districts the low 
prices of farm products are creating considerable uneasiness. 
Building operations in the city have been unusally heavy 
both for residential and industrial construction. While 
there has been a decrease in the number of new projects of 
late there is still sufficient work on hand to keep the build- 
ing trades busy for the next three or four months. Manu- 
facturing in general is active and there is very little un- 
employment. 


MINNEAPOLIS.—Retail business has fallen off slightly, 
but merchants are placing liberal Fall orders in anticipation 
of a revival of activity with the end of the Summer season. 
The demand in the flour market has shown a slight increase, 
and while buying is not yet heavy, it is considerably better 
than that of last week. Collections are reported slow and 
unsatisfactory. 

ST. PAUL.—Manufacturing and wholesale trade is hold- 
ing up well and compares favorably with that of last month. 
Mail orders in dry goods, notions, shoes and men’s furnish- 
ings are numerous, but for the most part, call for small 
quantities only to supply immediate requirements. How- 
ever, shipments of Fall and Winter merchandise are pro- 
ceeding at a satisfactory rate, and are well in excess of last 
year’s business at this period. Harness and automobile 
accessories are moving freely, and trade in hardware, 
butchers’ supplies, etc., is also active. Catalogue houses re- 
port a good current business, with a large Fall and Winter 
trade booked. A good demand continues for drugs, chem- 
icals and oils. Collections are fair only. 





DULUTH.—The volume of sales in most lines, both whole- 
sale and retail, exceeds that of last year. Manufacturing 
and mining operations are on a capacity scale. Low grain 
prices have had a tendency to discourage buying in the agri- 
cultural districts and there is a noticeable tendency to await 
the results of the new harvest before making commitments 
beyond immediate needs. Building operations are still 
active, although new projects are not as numerous as 
formerly. 


KANSAS CITY.—The demand for seasonable merchan- 
dise shows an improvement this week and the mid-summer 
volume of retail business has increased considerably. Hard- 
ware and agricultural implements are moving steadily and 
in the farming sections there is a large demand for new 
machinery. Good growing weather prevails locally but in 
some outlying districts rain is needed badly. Flour pro- 
Guction increased largely over that of the previous week 
and local mills are operating at 80 per cent. of capacity or 
more. 

ST. JOSEPH.—tThe general outlook for business in all 
lines seems to indicate a good Fall season. Owing to the 
drop in wheat prices however, it is felt that trade in the 
country districts may be somewhat curtailed. Farmers 
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who are in a condition to do so will probably hold their 
wheat for a better market. Wholesale hardware trade 
compares favorably with that of last year although orders 
are mainly in small amounts for immediate delivery. Dry 
goods are in good demand for this season of the year and 
wholesalers generally report business much better than it 
was a year ago. Collections in general show an improve- 
ment over those of last year at this time. 


DENVER.—Business conditions in Colorado continue on 
an increasingly steady and prosperous basis. In most of the 
metal mining sections, conditions have improved, creating a 
good demand for mining and smelting machinery. The 
majority of the coal mines, however, are operating on a part 
time scheduie, due to low seasonal demands. In the agri- 
cultural sections, favorable reports are based on increased 
acreage in crops over that of last year, together with good 
weather conditions. Building operations in Denver con- 
tinue active. This, together with an extensive program of 
public improvements is reflected in a heavy demand for 
building materials and steel products. 


SALT LAKE CITY .—Business for the first six months of 
this year was well ahead of that for the corresponding period 
of 1922. During the past 50 days, however, both wholesale 
and retail sales have fallen off to a considerable extent. 
Mining, which is one of the principal industries, is fairly 
active. Production is not quite up to capacity, but several 
new properties are being opened and a general feeling of 
optimism prevails. With the canneries, a good pack of peas, 
beans and berries is reported, and the prospects for the 
tomato crop are excellent. Collections are considerably 
better than they were a year ago. 


Pacific States 

SAN FRANCISCO.—-Retail trade in the cities is feeling 
the effects of the vacation season, but sales compare favor- 
ably with those of the same period last year. In the country 
districts, less optimism prevails than was the case a few 
weeks ago, as prices for grain are disconcerting, and large 
growers are disposed to hold for a better market. Railroad 
movement of fruit has been large, and early shipments com- 
manded good prices, but returns from apricots and peaches 
are less satisfactory. Pears are doing better. Prices on 
dried fruits carried over from last season have been revised 
downward. Building continues active, particularly of resi- 
dences. New homes are reported to be selling steadily, and 
the demand for apartments is expected to improve this Fall. 

Jobbers report the dry goods and clothing markets quiet 
at the moment. Buyers continue to be cautious about mak- 
ing future commitments, and most buying is limited to 
immediate metals, mechanical rubber 
goods and mining supplies, however, trade is active, and 
the industrial situation shows less signs of abatement. Out- 
of-town collections have slowed down somewhat, attributable 


requirements. In 


no doubt to the agricultural situation. 


PORTLAND.—Jobbing business is of the usual mid- 
summer character and orders are mainly to supply im- 
Retail trade shows the effect of the annual 


Purchases 


mediate wants. 
exodus of city dwellers to the Summer resorts. 
of motor and camping requisites have been in larger volume. 

Lumber production has been increased after the early 
July shutdown. The output of the West Coast mills in the 
past week was 2 per cent. above normal, amounting to 
90,281,405 feet, while orders booked increased materially 
to 100,136,936 feet, of which 62 per cent. was for rail 
delivery. Export orders totaled 7,544,003 feet and domestic 
eargo orders 30,629,169 feet. Shipments during the week 
were 94,642,877 feet, of which 53,923,764 feet moved by 
rail. Unfilled rail orders now amount to 6,861 cars and 
unfilled cargo orders are 217,541,933 feet, of which about 
a third are for export. 


REVIEW 7 


Lumber prices have not recovered from the decline due 
to the curtailment of business from the Atlantic states, 
but manufacturers are hoping for early improvement. In 
the meantime, production costs are as high as ever. The 
shingle market is depressed with demand very light, as 
wholesalers and retailers are still carrying large stocks. 
Log prices remain at the previous high level. 

Wheat prices dropped to the dollar mark, in sympathy 
with the Eastern decline and neither buyers nor sellers 
were disposed to operate on the falling market. Export 
business put through has been confined to small parcel lots 
for shipment to the Orient. Export flour trade is at a 
standstill. The wheat harvest area is extending and the 
first cars of new wheat have arrived at Portland. Oats 
threshing has started in the Southern districts and the crop 
is of good quality, and larger than for several years. 

Fruit crop prospects continue good. The hop crop is 
suffering from an aphis attack and spraying has been 
resorted to in most sections. 

At the five-cent level the decline in country hide prices 
has been checked. Butchers are selling freely and show 
no inclination to speculate although dealers believe prices 
will tend upward in the Fall months. 


SEATTLE.—Wholesale and retail trade shows little 
change from that of last week. Special sales by some of the 
retail stores have not brought the number of customers that 
was expected, but a fair volume of business is reported. 
The tourist traffic is apparently swelling the sales volume 
of some establishments, while others report that this has 
had no effect on their lines of business. Building operations 
continue active, particularly in dwellings and apartments, 
and dealers in buiiding materials report a 25 per cent. in- 
crease in business thus far this year, as compared with the 
corresponding period of 1922. 

A slightly stronger tone is evident in the lumber market. 
Shipments and cut were both below orders accepted, during 
the past week. July estimates place the wheat crop of the 
State as the largest on record, totaling 59,000,000 bushels. 
The commercial apple crop is also expected to exceed any 
crop of recent years, and reach a total of about 26,000,000 
bushels. 

Dominion of Canada 

MONTREAL.—No increase in volume of wholesale and 
retail trade has been noted recently but conditions generally 
The demand for 
leather continues moderate with prices firm. Shoe factories 
are displaying conservatism in buying raw materials and 
tanneries are reported as being only partially employed. 
In the dry goods trade, activities at the present are mainly 
confined to preparations for late Summer and early Fall 
shipments. The demand for groceries for immediate 
delivery continue fairly steady and prospects are favorable 
Fall Building construction is still 
holding up well although no large new projects have been 
undertaken recently. 

Domestic fruits with one or two exceptions are reported 
in excellent growing condition and heavy crops are antici- 
pated. Apples have suffered damage by hail in some 
localities but reports from districts are generally favorable. 
Strengthening of prices is reported in British cattle markets, 
but no recent improvement is apparent in export trade in 
Canadian cattle. Inquiry for ocean freight space continues 
of limited character and no shipments in any large quantity 
are expected during the next few weeks. Collections show 
ea slight improvement. 


are up to the average for the season. 


for an active season. 


TORONTO.—The past week was a quiet one in most lines 
of business but wholesalers generally anticipate a stimu- 
ation of trade with the end of the vacation season. Woolen 
importers report small orders at present, but appear to be 
optimistic as regards future business. In some quarters 
it was stated that production of steel has fallen off, al- 
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though sufficient orders are in sight to maintain a fair 
degree of activity during the next few months. Jobbers of 
valves, ball-bearings, shafting and belting note an increased 
call for these lines, and second-hand machinery is also in 
gonsiderable demand. 

Agricultural implement makers show some uneasiness 
over the weakness of prices for wheat, fearing that this 
may restrict what promised to be a prompt recovery from 
the dulness of the past two seasons. However, Western 
orders are growing in number, and reports emanating from 
that section indicate that the farmers generally regard 
pooling of their wheat as essential to prosperity. Collec- 
tions are reported fair. 

QUEBEC.—Retail trade is rather quiet, but wholesale 
business in most lines is reported as fair. Shoe manufac- 
turers state that their business is improving and the out- 
look for Fall is considered favorable. Building operations 
continue fairly active and several large projects are being 
put through in the city and the district. Collections are 
fair. 

SASKATOON.—tTrade, since the commencement of the 
vear, has been quiet, retailers having been buying moder- 
ately, with a view to reducing their stocks, merchants gen- 
erally being faced with smaller volume of sales than last 
year. Groceries have remained steady, the normal demand 
having been maintained; dry goods, and boots and shoes 
have been turning but slowly; hardware dealers report a 
small increase over last year, this probably being accounted 
for by a slight increase in building operations. 

Collections remain backward, and no improvement is 
anticipated until the Fall. Money markets appear close, 
bankers generally appearing to have loaned to their present 
limit, though there would appear to be money available to 
loan on farm land securities. 

Crop conditions are very favorable, excellent growing 
weather having been experienced all through the district, 
and while some hail damage has been reported, this has 
been nominal. Wheat crops are 90 per cent. headed out, and 
rve harvesting should commence the last week in July. 


. a in il . 
Canadian Failures 
The record of Canadian failures by branches of business 
for the second quarter is compared below for three years: 
CANADIAN FAILURES BY BRANCHES OF BUSINESS— 


SECOND QUARTER 


1923 ——1922————,  --———-93) 
Manufacturers No. Liabilities No. Lisbilities. No. Liabilities. 
Iron and Foundries. . 3 $511 943 5 £160,000 M ie eee ale 
Machinery and Tools ox 1,398,588 13 360,394 | $345,416 
Wooilens, Carpets, &¢ l 95 1 l 2,048 o 57 S40 
Cotton, Hosiery, «c.. L bo, 0o6 l ray OG o° TT rT TTT 
Lumber & Carpenters zl 931,613 31 1,286,102 12 356,016 
Clothing & Millinery i 1,858! 497 29 mt US 22 1,010,164 
Hats, Gloves & Furs » LSS .OST 7 240,365 2 43.000 
Chemicals & Drugs... - 19,855 : ‘ 2 4.9000 
Paints and Oils TT TT eT , — l 7,612 
Printing & Engraving i 144 270 ‘ 63.654 " 29" 403 
Milling and Bakers. <V 213,162 lé SS,oS5 12 941,555 
Leather, Shoes, «c, 10 431,549 r( 447.021 4 27 162 
Liquors and ‘Tobacco o 1G U6T 1 $5,9S9 2 64,000 
Glass & Earth’ware’. ! 250,000 ° 129,625 i ss alia 
All Other -oee eee o? ov 2,020 4°51 aa 1.409.243 4) 732.179 
Total Mfg....... 208 $7,921,148 200 85,173,759 98 $3,057,268 
Traders 
General Stores..... 78 $1,.036.027 101 $2,160,255 95 $2,784,216 
Groceries & Meats... 125 623,460 123 GS6.US4 G3 1,289,951 
Hotels & Restaurants od 274.501 3) 130 703 i) 123.800 
Liquors & Tobacco.. 12 30 318 10 32,07 y 115,207 
Clothing & Furn’g... 62 {94 439 82 949 S78 39 521,938 
ry Goods & Carpets 2 616 506 39 729.528 24 479,998 
Shoes, Rub. & Trunks 29 738 .° 66 21 950 940 19 342.474 
Furniture & Crockery 15 178,270 1] 107,611 2 28.598 
Hi’ ware. Stov.& Tools 17 244 483 13 176.106 2 >, 862 
Chemicals & Drugs.. S G3 O9t 14 102 506 3 20,360 
Paints and Oils.... 2 450 3 45,069 in haa 
Jewelry and Clocks. . 15 139 694 15 91,596 é 44,175 
Books and Papers... 11 56 054 4 25,261 3 21.043 
Hats, Furs & Gloves 6 09.070 4 132,081] 2 294 461 
All Other......c0- 104 1,679.986 109 1,178,512 4 1,066,228 


544 $6,782,518 584 $7,545,537 8438 $7,138,331 
31 357.590 21 1,031,764 2 729,286 


Total Com’l..... 788 $15,041,251 805 $13,751,060 467 $10,924,885 


Total Trading.... 
Agents & Brokers... 
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THE MONEY MARKET QUIET 


Call Loans Vary Little Until Late in the Week, 

When Rate is Advanced 
MONEY on call loaned late on Monday of this week as 
7 low as 4% per cent. afier earlier loans and renewals 
were made at 4% per cent. The latter was the prevailing 
rate for all classes of loans on Tuesday and Wednesday, but 
on Thursday the renewal rate was advanced to 5 per cent., 
indicating the beginning of the banking preparations for the 
first of the month dividend and interest payments. Time 
money did not vary from recent quotations, with borrowers 
continuing their bids of 5 per cent., but failing to fill their 
requirements under the 514 per cent. rate maintained by 
lending institutions, irrespective of the date of maturity. 
Commercial paper was quoted at 5 to 5% per cent. for the 
best names and 5% per cent. for others less desirable. 
Bankers’ acceptances were quoted at 4% to 4 per cent. for 
thirty days, 4% to 4% per cent. for sixty days to four 
months. Call loans against acceptances were quoted at 4%4 
per cent. Incoming steamers carried, in some instances, 
considerable amounts of gold shipped from Europe and con- 
signed to local bankers. 





Money Conditions Elsewhere 


Boston.-—The money market is firm. Deposits are moderate, and 
there has been a tendency for borrowing to increase. Call money is 
auoted at 5 per cent. and time loans at from 5 to 51% per cent. Com- 
mercial paper averages about 51, per cent. 


Philadelphia.—The money market shows a tendency toward higher 
rates, but considerable business is reported in commercial paper, as 
well as bonds and similar securities. Rates are quoted at 5 to 5% 
per cent. for time and call money, and at 5 to 5% per cent. for 
choice commercial paper. 

Richmond.—Sufficient money is readily available for all general 
requirements. Call money is obtainable at 5 per cent. and com- 
mercial paper is quoted at 5 to o' per cent, Bankers’ acceptances 


range from 4 to 44& per cent 


Chicago.—PBorrowing demand is not active, but the banks, especi 


willy those of the city are well loaned up. The country is tiking only 


moderate amount of paper and the trade is spotty. Commercial 
paper rates rule at 5 to 54, per cent. with other forms of accommo- 
dation at 5 to 6 per cent Investment demand is not so good as 


earlier in the month, but is fair 


Cincinnati \n active demand for money was evident this week, 
with rates ruling at 515 to 6 per cent. for all classes of loans. There 
was Slightly more inquiry for bonds, with interest centering in 


high grade securities. 
Clerveland.—tThere has been a slight easing up in the demand for 
money, due to the recession of a: ivity in some ot the principal lines 


of trade. Savings deposits are reported as showing a steady increase, 


fhe market for trade acceptances is rather quiet, but rates are steady. 


Vinnecapolis, Money rates continue firm for all classes of loans 
at from 54% to 6 per cent. Commercial paper is discounted at 5% 
per cent. Deposits remain steady. 

Kansas City. salances from country banks have fallen off, leaving 


total deposits smaller. This combined with increased borrowings has 
resulted in reduced reserves Interest rates are quoted at 6 per cent. 





Foreign Exchange Variable 

THE feature of the foreign exchange market this weck was 

the further collapse in the German mark rate, which 
from day to day fell to new low prices, until early on Thurs- 
day, the quotation stood at .00013 or 769,230 marks to the 
dollar. The reparations question was still the most potent 
influence and the fluctuations in sterling and Continental 
rates reflected the varying views as to its outcome. Early 
in the week a sharp buying movement in French francs 
earried their price forward to the highest level since June 30, 
but later on, a sharp recession occurred that brought the 
quotation, which at one time was ten points above last week’s 
close, to 8 points under that figure. Italian lire moved 
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within a range of two and one-half points during the greater 
part of the week, while in sterling the spread was scarcely 
more than half a point. The rate on Buenos Aires fell to 
a new low point for the year on Monday and a similar record 
occurred in the rate on Hungary. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 















Sat. Mon. Tues, Wed. Thurs Fr 
Sterling, checks.. 4.59'» 4.50% 4.5956 4.59%, 4.5914 4.577, 
Sterling, cables... 4.00%, 1.5050 4.595% 4.59%, 4.59% 4.4AS1y 
Paris, checks..... 5.9544 5.N 15 5.8514 5.92 5.9 5.911, 
Paris, cables..... 3.90 oO.) 5.89 5.92% 0.9614 5 914, 
Berlin, checks.... .00 1-33 .001-33 .001-45 .001-60 001-62 .00 1-62 
Berlin, cables..... .00 1-33 .0O0 1-35 .00 1-45 001-60 .001-62 .00 1 62 
Antwerp, checks.. 1.95 4.97 1.5214 t.°9 4.9114 4.85 
Antwerp. cables... 4 9>4 4.97 %% 1.85 4.S014 32 4.851, 
Lire, checks...... 4.27 4.37% 1.37% 1.37% +.40 4.381, 
Lire, cables...... 437% 4.35 £.38 4.31 1.401 4.38% 
checks.... 17.70 17.1 17.89 17.90 17.¢9 17.85 
cables..... 17.70 17.81 17.91 17.92 17 ol 17.8714 
checks... 39.24 39.21 39.23 39.28 39 26 39.41 
cables... 39 2 39.25 39 27 39.32 3:4 30 39.45 
checks... 14.55 14.31 14 26 14.27 14.30 14 30 
cabies... 14 57 14.33 14 28 14.29 14.32 14.32 
checks... 17 48 17.50 17 53 17.70 17.80 17.81 
cables... 17.5! 17.53 17.55 17.72 17.82 17.91 
checks... 26.57 26.61 26.70 26.64 26 63 26) 61 
cables... 26.60 26 64 26.72 26.66 26 65 26.64 
. checks... 16 24 16 24 16.23 16.22 16 24 16.23 
cables... 16 27 16 27 16.25 16.24 16 26 16. 26 
demand. 97 37 97.37 97.44 97.50 97.50 7 56 
demand 34.10 34.40 34 00 34.00 33.50 34.00 
demand... 10.50 10.50 10.20 10.30 10.35 lv 30 
demand.... 12.50 12.50 12.50 12.50 12.50 12.55 
demand. 50.00 SU.00 78.00 75.00 78.00 77.00 





Bank Clearines Again Larger 

ANK clearings continue to show a larger volume of pay- 

ments through the banks, except at New York City 
where the reduced trading in the stock and bond markets 
again causes a considerable decrease in settlements through 
the banks this week in comparison with a year ago. Leading 
cities in the United States, included in the report to DUN’S 
REVIEW for this week, show total exchanges of 5,892,680,000. 
Contrasted with the corresponding week of last year there 
is a decrease of 6.8 per cent. outside of New York City the 
gain is 13.3 per cent. In contrast with the fourth week of 
July 1921 bank clearings this week are 13.9 per cent. larger 
than they were at that time. At practically all of the cities 
outside of New York substantial gains appear. Figures for 
the week and average daily bank exchanges for the year to 
cate are compared below for three years. 


"eek Week Per eek Per 

July 26, 1923 July 27. 1922 Cent. July 28, 1921 Cent. 

Boston ..... $337.5825.000 §205,.000.000 + 14.5 8247.414,000 +36.5 
Buffalo .... 15.9 4.000 339.746.0000 + 15.7 31.5G8.000 +44.3 
Philadelphia. 465,000,000 925,000,000 + 8.6 065,000,000 + 2,1 
Pittsburgh .. FIST. GL.000 Veccs wénes on Cia con uted ae 
Baltimore .. 79.174.000 76.266.000 + 3.8 63,627,000 + 24.4 
Atlanta .... 43.052 .000 oo. O0.000 oO.8 32.959 000 + 34.8 
Louisville .. 27.1735.000 22.° 95,000 + 18.7 19.566.000 + 36.8 
New Orleans 15.724.000 41,064.000 + 6.5 b4.562.000 + 25.4 
Dallas .... ww we) VOU 19.9024.000 + 11.5 1S.211,.000 + 21.8 
Chicago .... 5535.662,000 001.413,000 + 10.4 465.25%.000 + 19.5 
Cincinnati .. G7i.324:..000 ood 6 tt OUO + 21.5 2.922.000 +2-,1 
Cleveland .. 106.960.000 O99. .951,000 7.0 SO0,:34.000 + 88.5 
Detroit ... 141.844.000 95,631,000 + 47.8 Ss,i1908,000 4+ 60.3 
Minneapolis . 62.385,000 o6,421,000 10.6 e4.221.000 + 15.1 
Kansas City. 129, 45.000 23 .105,000 + 4.9 153.i122.000 +15.7 
Omaha ; 33.800.000 34-018,.000 — 8&.7 36.466.000 — 7.3 
Los Angeles. 157,006.000 97,027,000 + 41.3 771.831.0000 + 90.9 
San Francisco 138,100,000 128.000.0000 + 7.9 112.300.0000 + 23.0 
Seattle 720.073.0000 d1,302 9.000 + 12.0 26.310.000 + 33.8 
Portland 34.25.0000 28.8580,000 + 18.7 28,502,000 + 45.1 
Total ...c.. $2,504.680.000 $2,211,01%,000 +13.3 $1,973,781,000 +26.9 
New York... 3.588,000,000 4,114,100,000 —17.6 3,199,600,000 + 5.9 
Total All... $5,.892,680,000 $6,325,1158,000 — 6.5 $5,173,381,000 +13.9 


7 Figures not available * Not included in total 


Average Daily: 

July to date $1,168,340.000 $1,251,581,.000 — 6.7 $969,227,000 +20.5 
dn ae 1.459.090.0000 1,154.920,000 + 0.4 999.415.000 + 16.0 
Mn. 6266006 1,177.534,000 1,143,911,000 + 2.9 982,676,000 +19.9 
April ...... 1,156,524,000 1,115,475,000 + 4.8 957,796,000 + 22.1 





June Imports Larger.—the Department of Commerce at 
Washington has issued its corrected figures of the foreign trade of 
the United States for the month of June and instead of a balance 
on the export side of $1,000,000 as shown in the preliminary state- 
ment issued earlier this month the exports were actually $8,016,000 
less than the imports. Corrected figures for June show a tota. of 
domestic exports of $312,239,000, and the total of imports $320,257,- 
000. During March the excess of imports was $56,857,944, April 
$38,780,458, and May $55,895,8€5. 





Stockholders of the Pennsylvania Railroad on July 1 numbered 
139,999, an increase of 412 as compared with June 1. 
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RECESSION IN IRON AND STEEL 


Some Blast Furnaces Banked 


ing Lower 





Values Tend- 


‘THE recession in steel and iron production is becoming 


more apparent, finishing mills now lacking the high 
g and both pig iron and 
reduced rate of output, 
additional blast furnaces being banked in the Valley and 


other districts. 


pressure operations of late Spri 
steel 


— 


ingot tonnages are at a 
At some stacks, surplus pig iron is now 
reported and also, a surplus in crude and semi-finished steel 
Is resulting in softening values. Fuel costs are much less 
than earlier in the year and in different quarters a general 
readjustment in finished steel quotations seem to be antici- 
pated. Against this, however, factors arising from the 
shortening of working hours may enter, the labor supply in 
Pittsburgh and other centers being none too plentiful under 
existing schedules. 

I‘inished steel quotations have in most instances remained 
nominally unchanged, though the tendency seems to be 
cownwards; cut nails being $3 per ton lower in car load lots 
and concessions are available on bolts, rivets and a few 
other specialties. Extras on blue annealed sheets have not 
been fully sustained. Tin plate from stock is scarce and 
rolling mill schedules are irregular, and the quotation of 
“5.50 Pittsburgh is firm. In some cases independent mills 
are not producing and are reconsigning their orders taken 
from regular customers. Current demands for steel and 
iron bars are not heavy and price cuts have developed in re- 
inforeing materials. 

The position of coke, pig iron and crude steel has not been 
strengthened; receding output in the latter contributing to 
« weaker fuel market, though coke production also is being 
restricted. Furnace coke is quoted as low as $4.25 and 
$4.50 at oven. Bessemer iron is nominally around $26.50 
Valley, basic $24.50 and $25 Valley and No. 2 foundry $25 
and $25.50 Valley. For slabs, billets and sheet bars reports 
indicate that $40 Pittsburgh or Mahoning Valley has become 
possible; while the supply of wire rods and skelp is more 
than ample. The changed aspect of the scrap market is 
seen in price comparisons; the April figure on heavy melting 
steel having been $27.50 at Pittsburgh, against the current 
quotation of $18 per ton. 


Other Iron and Steel Markets 





Philadelphia Phe iron and steel market shows some falling off in 
demand, but plants are still busy on old orders. New business, how- 
ever, Is not coming forward in any great volume. Pig iron declined 
slightly in price, but is steady at present, while scrap continues to 
show recessions. ’ipe mills are still busy, and some complaint is 
heard regarding labor shortage. Coke continues in good demand. 

Chicago.—-The week has brought a slight increase in inquiry for 


‘teel products, but the amounts required are usually small, the single 
outstanding exception being in oil tank work, which is still active. 
Qne 3,000 ton order has gone to Pittsburgh because of inability of local 
mills to handle it. 

30.000 tons of plates. 


Tanks now being figured on will require about 

Structural steel work continues at a fair rate. 
l’ressure for deliveries in all lines does not show much abatement and 
there is no evidence of shading of 
S28 to $28.50. 


prices. Pig iron is steady at 


Cincinnati.—Steel plants in this district are operating to about 
75 per cent. of capacity, and might be able to increase this schedule 
if certain skilled labor were available. There has been some reces- 
sion in new business, but orders are still of fair volume, and recent 
price changes have been immaterial. VDurchasing of pig iron con- 
tinues on a limited scale, buyers being disposed to cover only their 
actual needs, and little forward business is being placed. Curtail 
ment of demand naturally has caused a weakness in prices. 





Investment offerings in Great Britain during the first six months 
of 1923 totaled £123,524,000 as against £168,147 for the correspond- 
ing period last year and £124,220,000 in 1921. 
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HIDES AND LEATHER STRONG 
Domestic Packer Hides Higher in Price— 
Popular Grades of Leather Active 

HE market for hides continues to show improvement. 

Domestic packer hides are strong and higher in all selec- 
tions. Recent trading has not involved individual sizable 
transactions, but business is healthy and numerous mod- 
erate-sized sales to a number of tanners have aggregated 
to good proportions, amounting this week to over 100,000 
hides, about the same as in the preceding week. Native 
hides are relatively stronger than branded, probably as a 
result of unsatisfactory conditions ruling in sole leather 
and also because of a seasonable slackening up of the kill 
of native kinds. Heavy native steers have moved freely 
up to 15c. for current slaughter, including lights as usual 
le. less, while extreme light native steers brought 138%c.; 
light native cows, 13c., and heavy native cows, 14c. Branded 
lines are also higher on sales of heavy Texas and butt 
branded steers at 13%c., light Texas and Colorado steers at 
121%4c. and branded cows at llc. Bulls are also strong, with 
some light average Ft. Worth branded sold as high as lLIic., 
while bids of 11%c. for July native bulls are refused and 
not under 11%c. asked. 

Country hides are slow and featureless as buyers and 
sellers are apart in their views regarding values. Foreign 
hides are steady to firm for River Plate wet salted frigorifico 
stock, and heavy average Montevideo kill steers are higher 
as sales have been effected up to $40 gold basis or an 
equivalent of about 15c. c.& f. per pound. Common varieties 
of Latin-American dry hides on the other hand are generally 
dull, except for an occasional sale of heavy average stock 
for export and European buyers continue to pay rates for 
these that domestic tanners will not consider at all. Reg- 
ular buyers’ ideas on interior district Bogotas are around 
19c., but nothing is offered under 19'%c. and heavyweight 
Bucaramangas and Buenaventuras have been moved for 
export at 20c. 

In calfskins, Western packers late, sold in a clearance 
way down to 17c., with additional business in Chicago cities 
at the former figure of 16c., and following the packer trad- 
ing in Chicago, several New York City dealers moved stock 
at $1.45, $1.85 and $2.70, respectively, for the three weights, 
thus showing a disposition not to hold out for the higher 
prices previously asked. The demand for kips in all sec- 
tions continues good, with sales here of 12 to 17-pound 
weights at $3.10, while on heavy 17-pound and up, of which 
there are very few, bids of $4.10 were refused and one sale 
was effected up to $4.25. All light skins suitable for suede 
leather continue as strong and as urgently in demand as ever. 


The Market for Leather 

"THE market for leather is still generally a waiting one 

excepting for certain kinds of specialties in upper, par- 
ticularly ooze and suedes. Many distressing rumors are in 
circulation concerning the decidedly poor position at present 
occupied by sole leather, but these reports are believed to be 
exaggerated and tanners are confident that the industry 
will emerge from its unsatisfactory condition. Trading in 
sole leather is limited and buyers are naturally bearing the 
market as much as possible. On the other hand there are 
reports of fair-sized sales of backs and bends involving lots 
of 10,000 to 15,000 each of standard quality leather at full 
asking rates. The market for offal rules very quiet and 
outside of small scattering sales of a ton or so, each of 
bellies, shoulders, etc., no business of any consequence is 
noted. Buyers are talking lower prices, but the market is 
steady at late prevailing quotations and some bids on sizable 
lots at further reductions have been refused. 

Staple lines of upper leather are still marking time. Re- 
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ports from tanners specializing in suede calf are that this 
variety is as strong as ever, with the chief difficulty experi- 
enced in satisfying buyers on deliveries. There are some 
reports of a lessened call for suede from Brooklyn shoe 
manufacturers and it is stated that one manufacturer has 
cancelled all orders for log cabin shade. Buyers of regular 
heavy snuffed side upper, continue out of the market, except 
at lower prices than tanners are as yet willing to grant, and 
supplies are naturally increasing. Bids around 16c. for 
fourth grade and 18c. for No. 3 snuffed sides in mahogany 
are reported rejected as a rule. Some third selection sides 
are available at 20c. The demand for buck sides, which is 
one of the specialties in demand now, continues good and 
most producers are sold ahead on these. Considerable weak- 
ness is shown in flexible splits and some of this stock is 
being offered on the market at very low prices. 





Leather Exports in June 

;XPORTS of leather during June, as reported by the 

Department of Commerce at Washington, exclusive of 
finished ieather belting, were valued at $3,927,108, an in- 
crease of $215,506 as compared with May and a slight de- 
crease as compared with April. Exports of finished leather 
belting amounted to 116,183 pounds, valued at $163,723, an 
increase of 52,021 pounds as compared with May. The 
weighted average price of all leather exported during June 
was 27.7 cents, as compared with 28.1 cents for May, 29.2 
cents for April and 27.5 cents for March. The index num- 
ber for June on a basis of 100 for three years before the 
war was 1357, comparing with 137 for May, 144 for April 
and 136 for March. The index for the whole year 1922 on 
a basis of 100 for three years before the war was 142, as 
compared with 168 for 1921 and 318 for 1920. June exports 
on a quantity basis represented about 85 per cent. of the 
average monthly shipments before the war. 


Larger Orders for Shoes 

_ARGER and more numerous Fall orders for shoes have 

been placed with New England manufacturers and little 
complaint is now heard regarding new business. Manufac- 
turers catering direct to the retail trade are sending sales- 
men on the road, with expectations of securing a good num- 
ber of initial and supplementary contracts for Autumn 
delivery. The Brockton district is still somewhat handi- 
capped as a result of recent unsatisfactory labor conditions 
but the situation is improving, with increased cutting re- 
ported, so that it seems pretty well assured that there will 
be plenty of lasters available when the shoes reach that 
stage of production. In women’s shoes, low cuts continue 
the favorites as in the past several seasons irrespective of 
weather conditions. 





Federal Reserve Ratio Rises.- “The liquidation of dis- 
counted bills this week is $45,300,000; with $6,200,000 of acceptances 
purchased in the open market and $1,700,000 of Govenment security 
holdings is shown in the Federal Reserve Board’s weekly consolidated 
bank statement, issued as at the close of business on July 25. The 
reserve ratio rose from 76.5 to 7S.2 per cent. ? 

The consolidated statement of the twelve Federal Reserve banks 
follows : 


RESOURCES: July 25, 1923. Julv 26, 1922 
Total Gold BReServes. .ccccccccecves $3.1138.551.000 $3.054.531.000 
oe Reserves ...... Tree oy eee : 3.200 ,005 000 "8.181.498.0000 
” Bills | ee ee 937.403.0000 936,119,000 
o Earning Assets...... TYETTrreaee 7 ek re 1,076,927 000 
= SY Ais ie ek a 4.952,.762,000 4.863,134,000 
LIABILITIES: 
oo ga 8 ee : $109.629.000 $105,198,000 
i  cneecen eee kha eke Mw eee i 218.369.0000 215.398,000 
de IR ee egreies Senrere 1.896.567.0600 1,888.114,000 
* R. Bank Notes in Actual Cir..... 2,194.871.060 2.126.899.0000 
F. R. Bank Notes in Cir.—Net Liab. 1.608.000 63.622.000 
BF RRR pe Rr a rere ee 531.718.0000 $63,993,000 
oy, re eee 4,952,762.000 4.863,154,000 


Ratio of Reserve.......... pts eiee 78.2% 29.2% 
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SOME HESITANCY IN DRY GOODS 
New Prices Named on Spring Woolens—More 
Business Done in Gray Goods 
HESITANCY continues to feature the primary markets 

for dry goods but more business is being done, and at 
lower prices there was more trading in gray cotton goods. 





New prices named on woolen and worsteds for Spring 
averaged 11 per cent. higher than a year ago and about 6% 
per cent. above those for the Fall season. Many retail buyers 
have come to New York to attend the Merchandise Fair, but 
their operations have been along carefui lines, and there is 
still considerable doubt as to values and styles for the longer 
future. Jobbers are now beginning to ship goods on advance 
orders to retailers, but some revisions on orders are veing 
made and some cancellations have been requested. On the 
whole, however, advance business is holding pretty well. 

There has been a considerable increase in the volume of 
curtailed production in textiles, principally in cotton manu- 
facturing where in some centers barely one-half the machin- 
ery is running. This curtailment is expected to continue 
until the new cotton begins to move more freely and the 
present uncertainty has been disposed of. Burlap markets 
have weakened and have touched the lowest price levels of 
the year. Linens are very quiet. Silks show a little improve- 
ment. Thus far the buying of woolens and worsteds for 
Spring has not been as broad and active as the buying noted 
at the inception of recent seasons, but the larger mills are 
still very well employed. 


Lower Prices on Cottons 

A FEW large buyers of print cloths have. purchased in the 

neighborhood of half a million pieces of print cloth yarn 
goods in the past week, at the lowest prices touched in the 
recent decline. This buying has served to steady the cloth 
markets and hold it in the face of the recent decline in 
the cotton markets. Prices are at such a level that mills 
continue to decline future delivery business and to make 
announcement of curtailment plans to remain inoperative 
indefinitely. Some business is being done on colored cottons, 
such as plaids, cheviots and chambrays, below recent quo- 
tations without formal price announcement. 
continue slow. 


Wash goods 
New lines are being opened for inspection 
for another season at close to last year’s prices. 

New lines of worsted dress goods for Spring, 1924, were 
opened by one of the larger factors and business is being 
done in a moderate way. The trading in men’s wear at the 
openings has been much lighter than a year ago and buyers 
say they want to wait until more is known of the clean-up 
in Summer clothing before making commitments for another 
season. In the silk trade, some satisfactory business is com- 
ing forward on new crepes but, on the whole, the buying has 
been confined to small orders and a wide variety of goods. 
Raw silk has been easier and buying has been conservative. 
Prices named for some Spring lines of underwear have not 
held and competitive trading is 
lines are still very quiet. 


very noticeable. 


. 


Hosiery 


The Wool Goods Openings 

THE Spring, 1924, men’s wear season opened in woolen and 

worsted goods houses this week. Prices named by the 
largest factor showed average advances on active numbers 
of 6% per cent. over Fall, and 11 per cent. over Spring of 
1923. Many of the new prices on staple goods were lower 
than agents have been asking of late for the goods, but the 
bulk of Fall sales were made at the lower figures named 
when lines were opened in February. 
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Selling agents for the largest plants have many uncomi- 
pleted Fall orders in hand and they are not troubled by the 
slow buying at the high prices named for the new Spyring 
season. The clothing trade has been slow through the Spring 
and Summer and has not been as good for Fall as it was a 
year ago. This has made fabric buyers cautious. The larger 
users of goods have placed sume part of their orders as the 
prices will be guaranteed against revisions before delivery. 
It is fully expected that business will come along freely 
enough to permit full operations for several months as the 
merging of Fall and Spring business will be extended over 
the Fall months at least. 

Some few lines of dress goods have been opened, but the 
largest factors wil! not open until next week. Competition 
for business is closer than it has been for some time and for 
the first time in several seasons salemen have been sent out 
promptly to secure new business. Trade has slowed down 
to such an extent that the necessity for allotting the product 
of many of the mills has passed. Pile fabric coatings and 
cloakings still continue in good call. 





Failures for the Week 
NUMBERING 335, failures in the United States show an 
J 


increase of about 16.5 per cent. over the total of 287 
reported last week, while a decline of approximately 17.5 
per cent., from the figures for the corresponding period of 
1922, is shown. 

Of the current week’s insolvencies, 191 had liabilities of 
$5,000 or more in each case, or a percentage of 57.0 of the 
total. Last week the percentage of such failures was 53.3, 
«nd for the same period, last year, the ratio was 57.2 per 
cent. 

Canadian failures for this week number 56, an increase of 
3 compared with the total of 53 reported last week. Of this 
week’s failures, 21 had lhabilities of $5,000 or more in each 
instance, against 25 last week and 25 for the corresponding 
period of 1922. 
| July 26, 1923)|July 19, 1923 | July 12, 1923 
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July 27, 1922 
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The Loaded Car Movement.—¢n¢ joadines in the United 
States again approached record tigures, according to the report to 
the American Railway Association The total for the week ended 
July 14th was 1.010.667 cars This was close to the reeord of the 


week of June S0th last, and far above the movement of the orirves 


ponding weeks of the three preceding vears. It was the secor time 


in a month that the record of 1.018.539 cars for the week of October 


14, 1920, was exceeded, The loadings of manufactured products 


and miscellaneous freight were 577.114 cars an increase of SO.317 
irs over the pre vious week, due to the holiday. and 19.026 more 
than in the corresponding week of last vear. A comparison of the 
loadin vith those for the last fou ears is as follows 
19253 1922. 1921 1920. 
See” Bilaaes 060 6e 00 se 1,019,667 SSO .066 TEGO 252 942,551 
. see Pee rere ere SO4.748 TOT OLS GAOL D885 FVG191 
DE nn é oceaeeeneawe 1.021.770 82.745 444.508 SYU1.621 
0 ee ee 1,002,740 866.32 700.348 925,418 
De Kose eee baenebe 1,007 253 S48,.6057 (49.828 917,736 
SU “eo kn ot wel oe dt ek ae 1.013.249 436.208 TS7.283 930,976 
tnt ieee ceeeweve 932.041 739.559 TOG 508 828.907 
2 Sere 1,014,029 SOU ,STT 795,335 898,207 





Very light sales of print cloths were reported at Fall River last 
week, but in the New York markets fully half a million pieces have 
been traded in for the account of a few large printers and bleachers, 


Business in fabric finishing plants has been very light and some 
large plants are not operating more than 50 per cent. capacity. Trade 
in fine combed yarn cottons bas been light. 


- 
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THE MARKETS I FOR COTTON WEAK 
Quotations Were Geaily Lower on the Crop 
News from the South 
‘EVERE declines occurred in the cotton market this week 

and the losses in the various options at times reached 
unusually large proportions. The selling began with the 
opening of business in the new Exchange Building, and the 
heavy offerings that came upon the market were the result 
of reports of quite heavy rains at several points in Texas. 
Before the close of the trading on Monday prices had de- 
clined from 79 to 197 points, and were at their lowest at 
the close. The decline continued unchecked for a time on 
Tuesday and during the course of this day’s trading the 
October option held within a few points of the low of the 
season reached two months ago. Reports of crop conditions 
responsible for the insistent selling and it was not until 
in the day that any special recovery appeared and this 
largely due to speculative covering. The July option 
was the weakest feature, closing with a loss of 60 points, 
while on the other hand 5 points gain appeared in March 
and May options. Trading ceased in the July option on 
Wednesday and was preceded by further liquidation, which 
culminated in a decline of 140 points from the previous day 
and contracts changed hands five points under the quoted 
rigures for October, whereas the July option had earlier in 
the month 325 points beyond the October quotation. 
The covering that characterized the market elsewhere, how- 
brought finai quotations 40 to 55 points over Tuesday’s 
closing. This advance brought a considerable amount of 
profit-taking, which carried the October option off 37 points 
at one opening on Thursday, and the options 
from 9 to 14 points lower. 

Daily closing quotations of cotton futures in the New York 
market follow: 


was 
late 
was 


sold 


ever, 


other were 


Sat. Mon. Tues. Wed. Thurs. Fri 
ee ee . 24.5 ) ; — . 
a J a ne 2 66 aa-4O oe. 90 ~ > Met }5" Z1.a0 
i, wkbhbeneenees 22.30 22.28 «+ By 22.39 21.48 
i, Cpe eeiebeee #6 o@0 ae. iV 22.10 22.50 22 2 21.35 
March Zecohu 22:20 22eU0 yy Ap A, 21.00 
SPOT COTTON PRICES 
Fri. Sat Mon. Tues. Wed Thurs 
uly 20) July 21 July 25 y2 July 25 July 26 
New Orleans, cents... 25.75 24.25 23.50 3.00 23.50 
New York, ceots....... 21.20 25.40 24.65 0 93 5D 
Savannah, cents...... ° -f.o0 24.65 24.50 24 65 25,80 
Galveston, cents....... 26.20 23.45 23.45 23.90 23.55 
Memphis, cents........ 2i.e0 26.25 2.00 25.00 25.00 
Norfolk, cents....2+... 20-8 8 = Bo 25.40 2 0 24.50 24.50 
Augusta, cents........ at 24.50 24.25 24.06 23.56 
Houston, cents ........ 25.50 23.75 23 24.00 23.10 
Little Rock, cents...... 26.059 26.00 25.20 24.25 
St. Louis, centa...... ° mb .ate -b.40 26.20 29.00 20.00 
Dallas, cente.......... | 23.50 23.15 23.40 23.0 
Philadelphia, cents. 27.60 7 271.30 2.00 24.90 2i.ld 
I a ates : OY 25.00 4 O00 4 00) 


In the following table, iene prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 





Fri. Sat. Mon. rues, Wed. Thurs. 
July 20 July 21 July 23 July 24 July 25 July 26 
New Orleans.... ae - wo 121.25 117.50 117.50 117.50 
New York...... [ue oo .6as 127.00 123.25 119.50 117.75 
Savannah ..... Se ee week 123.25 122.50 123.25 119.00 
Galveston ....e- 13° .00 bre +" Lig.eeo 119.50 117.45 
Memphis ...... fa 131.25 127.50 125.00 125.00 
Norfolk ...... - — ES T— Ee 128.75 127.50 122.50 122.50 
Augusta ....... 131.25 122.50 121.25 120.30 117.50 
Houston seéene ieee. Cienme 118.75 117.50 20.00 Lid.t0 
Little Roek..... ee. ee we plee OO. ae 126.25 121.25 
St.- Louis...... . ae és ee 133.75 131.25 274.00 125.00 
Dallas — 5 aaa 117.50 115.75 117.00 115.25 
Philadelnhia soe | S) is 137.50 12.25 124.50 120.75 
CCUSMVEDeccccece 8 8§=©=— ow ov oe 130.00 125.00 120.00 Pee 
*Exchange closed 
a ‘ . . 7 
New Cotton Regulations Effective—rutes ana regu- 
lations for the administration of the new cotton grades have been 
issued by the Department of Agriculture at Washington. 
The regulations provide for carrying out the cotton § grades, 


effective August 1, which were promulgated by the Secretary of 
Agriculture, under authority of the act passed at the recent session 
of Congress. Tentative drafts of the regulations were submitted to 
the conferences of representatives of the cotton trades recently held 
in connection with the request of the British cotton trade representa- 
tives for modifications of the grades. 
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THE MARKETS FOR GRAIN LOWER 


Heavy Selling Depresses Wheat—Some Bullish 
Features 





HERE has been heavy selling of wheat this week, some 

of it credited to local cash interests in Chicago and some 
to Wall Street, and the market has not shown much resist- 
ance to the pressure, outside buying being scant and export 
demand indifferent. Bullish developments have not been 
lacking, but they have had little market effect. In the first 
three weeks of July primary receipts aggregated 14,120,000 
bushels, compared with 20,109,000 bushels last year. South- 
western markets, which usually get the first and heaviest 
run, have had about 50 per cent. of the receipts of last year. 
The farmers are not selling their grain and the propaganda 
for holding it, with the help of liberal government financing, 
is becoming of growing importance. Wheat prices are 
lower relatively than corn and are at a level where feeders 
in the Southwest and Middle West are using it in preference 
te other grains. Extensive feeding would easily take care 
of the country’s surplus wheat. There have been some 
reports of heat damage in North Dakota, but traders have 
not paid much attention to them. The cash markets have 
been weak with some concessions in prices 

Corn has shown some strength, capecialle in July, but on 
the bulges offerings have increased and there have been 


many setbacks. Weather conditions show little change, 
being mainly fair and hot. There are complaints of corn 
firing in some parts of Illinois. The cash market has held 
about steady and country offerings have not been heavy. 


The shipping demand is fair. Aside from a little buying of 
July, credited to shorts, there has not been much support for 
oats, nor has there been heavy selling. Crop news has been 
favorable as a rule. With practically no stocks of oats here 
the July option has become congested and advanced to 5%e. 
over the September against 4%c a week ago. Harvesting 
is in progress, but new oats will probably move late this 
vear. ash trade is moderate. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July ...+-- eee 1.007%, HD Ts Js V9 |, vS 3S 
BET. coccccces JUN oy US oy YS! 2 YTS vit 
DCC. cccoccccce 1.02 1. 1.01 %% 1.00 1.01 5g 1.00% 1.0048 
Dy étseenees 1.07 bg L.UG ', 1.04%, 1.06 be 1.00% 1053 


Daily closing quotations of 
market follow: 


Sat. Mon. Tues Wed. Thurs Fri. 
Sa 2606 see0 S46 SG N6 bg 87 4 Si OR 87% 
RSS 76% 76 TH1g war 77M 77% 
AS: dina icwiert 63 15 456 64 G4, 64%, 63% 
Bey ctecneees G7 i OG ) Gots Oi x Obs 65 5g 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cee 41% 107% 1014 11% 4114 415% 
Sept. cccsecs 35% 3° 34's 3°) Ye 35 8 35% 
Dec. eee eeeee 5 ae ot oO% ot 37! 37 
MGT osésevsee 40 10 OY 4 $01, 39 Te 39% 


Daily closing quotations of rye options in the Chicage 


market follow: 


Sat. Mon. Tues Wed. Thurs. Fri. 
July eeeeeeee 641% 635 > 62% 64 63% **e ee 
Sept. .-+erees 66's 65% 64% 66 654 6514 
Dec, eeeeeeee 6 7% 6% lay 6S 4s GU Ss 6N 3, OS™ 
May eeeveeveeve ee io ‘ l 3 ia aN ia Vy ee ee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 
Flour. 











—————_ Wheat woe tee 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 1,092,000 §8.000 17,000 662,000 occece 

Sa coages 1,540,000 84,000 3,000 740,000 eeeses 

Monday ...... 2,545,000 32.000 3,000 1,067,000 eta 

Tuesday -..<., 1.538.000 346.000 13.000 1,099,000 psesea 
Wedensday ... _ 2-422.000 112,000 %,000 785,000 

Thureday eeee _1,993.000 42 as 000 5,000 628,000 __ ae 

Total ...... 11,430,000 1,0%3,000 46,000 4,981,000 2,000 

Last year..... 15,297,000 3, 275,000 58,000 5,319,000 1, 610. 000 


The week’s visible supply figures show for wheat an in- 
crease of 960,000 bushels to a total of 24,800,000 bushels, 
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against 15,479,000 bushels last year; for corn a decrease of 
700,000 bushels, to a total of 1,847,000 bushels, against 
23,419,000 bushels last year, and for oats a decrease of 
778,000 bushels to a total of 5,930,000 bushels, against 
38,769,000 bushels last year. 

Chicago stocks of wheat are 1,223,000 bushels, against 
1,212,000 bushels last week and 2,412.°00 bushels last year; 
of corn 382,000 bushels, against 566,000 bushels last week 
and 11,403,000 bushels last year; of oats 1,399,000 bushels, 
against 1,352,000 bushels last week and 11,150,000 bushels 
last year. 

Primary receipts of wheat last week were 6,714,C00 
bushels, against 4,305,000 bushels the previous week and 
§,817,000 bushels last year; of corn 4,134,000 bushels, 
against 2,773,000 bushels the previous week and 6,415,000 
bushels last year; of oats 3,751,000 bushels, against 
3,088,000 bushels the previous week and 3,985,000 bushels 
last year. Shipments of wheat were 3,926,000 bushels, 
against 4,050,000 bushels the previous week and 4,548,000 
bushels last year; of corn 2,440,000 bushels, against 
2,744,000 bushels the previous week and 6,802,000 bushels 
last year; of oats 3,643,000 bushels, against 3,482,000 
bushels the previous week and 3,776,000 bushels last year. 

Fair buying of lard for future delivery has advanced 
prices in the face of increasing stocks. Other product has 
been firmer in sympathy with higher hog prices, but out- 
side interest is light. Some foreign inquiry is reported. 
Shipments show a fair increase. 


THE STOCK MARKET DEPRESSED 


Prices Move Off Easily Under Pressure of 
Professional Selling-—Rails Notably Weak 
'PHE stock market continued extremely dull this week and 

the course of prices was governed by the operations of 
the professional traders, quotations giving way easily to the 
selling pressure. The shares of the railroads traversing the 
Northwest were affected by the further break in wheat 
prices and new low records for the year were reached by 
Chicago Northwestern, Great Northern and Northern 
Pacific. The shares of the Minneapolis St. Louis were 
especially weak, but their decline was apparently apart from 
general market conditions. Reading became a feature of 
strength late in the week and the buying of this particular 
issue was generally helpful. international Harvester was 
another issue in which agricultural conditions had an ad- 
verse effect and its decline established a minimum price for 
the year. The steel shares did not reflect in any pronounced 
way the conference called by the United States Steel Cor- 
poration to discuss the abolition of the twelve-hour day. 
The bond market shared to a considerable extent in the 
lethargy of the stock department but the undertone of prices 
was, in the main, firm. The Minneapolis St. Louis issues 
were a feature of weakness, easing off rather sharpiy. 
Liberty paper moved within narrow limits, with prices hold- 
ing steady; foreign securities were quiet and firm. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. ¥ri. 

_ _, 69& ee 68.98 68.75 68.31 68.26 68.41 67.19 
—- 6424 6€©6h OB 8 76.49 76.44 75.55 75.42 75.55 74.09 
G. - 71.81 71.55 71.80 71.40 71.77 71. 70 70.93 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Bpding -—-Stocks——————- Sha res—_ -—————_—- Bonds 

July 27, 1923 This Week, Last Year. This Week. Laat Year 
Saturday ..... 292,600 279,500 §2,.890,000 $6,757,000 
Monday ....-«. 179.500 837,500 6,520,000 11,215,000 
Tuesday ..... 478.600 697.200 6.875.000 10,037,000 
Wednesday 42,200 715.600 6,814,000 11,729,000 
Thursday 374,000 O°6,300 6.486.000 16,.205.000 
Friday .-.ce«e- 798,500 775,700 7.265.000 13.406.000 


Total .ccecs 2,855,400 3,091,800 $56,500,000 70,249,000 
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There’s a Globe-Wernicke 
Filing Cabinet and 
Structural Strength Safe 
for you. 
One to fit your every need. Learn what 
it is. These cabinets, wood or steel, 
with the Safeguard method of Filing 
will give you a perfect system which 


will help your business grow. We have 
helped others. Let us aid you. 


The Globe-Wernicke Co 


DEPT. D.R. 88, CINCINNATI 


Detroit Chicago Boston 
St. Louis 4 Cleveland 
New York s Washington 


Philadelphia Sem New Orleans 


ae a Rte ae . r 4 
Sing eh Read =} Up Oe ee es a 
Pe oaks ‘TO ,ENDURE: . Mae 
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SEND THIS COUPON 
The Globe-Wernicke Co. 
Dept. D.R. 88, Cincinnati, Ohio 


Please send us free your books on Filing Cabinets and Safes. 


De OO ee a TT paeadinninininnoemianienacnaniiannineh , 


A ddre SS ccccnccencccncccccceccccceccececcccscccccceesesescccesecececccessesececeecesenssesees seoceeses — e 





























ogy aulies WHOLESALE » QUOTATIONS OF COMMODITIES 


Corrected each 
week to Friday 
































































































































































































ARTICLE This Week | Last Year ARTICLE This Week | Last Year 8 ARTICLE This Week | Last Year 

APPLES: CEES. 0 +o 4.00 4.50 Indigo. Madras..... cocelD 85 90 Neatsfoot, pure.... -+ gal 18% 1.36 
Fancy re 9.00 Prussiate ne. yellow ‘‘/-} 32 32 | Palm, Lagos........._~ Ib 7 7 

BEANS: ‘Marrow, ch. 100 lb Rene 9. Indigo Paste, 20%..... * 30 30 Petroleum, cr., at well. .bbi 2.75 8.00 
Medium, choice..... _- ll =—«-”7 50 9.7 FERTILIZERS: Kerosene, wagon deliv. .gal 14 13 
Pea, choice. cooccceos “© “I 6.95 9. || Bones, ground, steamed Gas’e auto in gar.st.bbls ** | 20% 27 
Red kidney, choice. . - a 7.50 { 25 1 am., 60% bone I} Min.. lub. cyl. dark fil’a * 81 31 
White, kidney, choice “ « 8.75 %.75 || phosphate, Chicago... ton 23.00 27.00 || Cylinder, ex cold test.. * 45 45 

BUILDING MATERIAL: || Muriate potash, “a unit $1.10 | 32.95 || Paraffine, 903 spec. gr. “ 26 23 
Brick, Hud. R., com. . 1000 21.00 21.00 || Nitrate soda...... 100 Ibs <.45 | 2.50 1 Wax, ref., 125 m,. p...Ib 3% 3 
Port’d Ct. bulk at mill bbl 1.60 -70 || Sulphate, ammonia, || Rosin, first run...... of 5 85 
Lath, Eastern spruce. 10U0 8.25 8.25 || domestic f.o.b. works oe 3.20 3.00 || Soya-Bean, tk., Coast 
Lime, f.v.b. fty. .200 Ib bb 1.90 1.90 If Sul. potash, bs. 90%. .ton 39.30 42.30 || DE 60t6cssccennecly A 10 
Shingles, Cyp.Pr.No.1..1000 13.00 1n.08 || FLOUR: Spring Pat. 196 Ibs 5.75 (-35 || Spot ... °° sooo ham 104 11 
Red Cedar, clear, 1000 4.76 : | Winter, Soft Straights.. “ 4.75 0.4 : 

‘ | acl PAINTS: Eatharge, Am. .1p 10.40 8% 

BURLAP, “inpdiedinds in. yd) + (-10) 9. 40) | GRAIN: Wheat, No. 2 R bu/— - 1,13%)] 1.29121) Oe hre, French.. 2 3 
8-oz, 40-in........ ‘| 5.20 6. Corn, No. 2 yellow.... 1.08 14 | “2% || Paris White. Am.. -100 7 5 1.35 

COAL: te mines. ‘Com-| ‘|| Oats, No. 3 white..... “+ 02% | 46 |) Rea Lead, American. ‘ 10.90 9 
pany prices. j | Rye, No. 2...... eeees 75% | 92 VY | Vermilion, English. . os 20 90 
Bit., Navy ‘Stand. net ton! Teowe | Tees ff sarley, malting........ a ‘OY |} 7 |} White Lead Se Eee se 11.85 Fi 
it., % in. lump.. es Toews | te-+ || Hay, No. 1....... "100 Ibsit- 1.40 7] 1.50 | — i eNO 8 7 
Bit., Gas, runof mine - a T--+. | Te. I Straw, lg. rye, No. 2 ** ¢/ lio | 1.20 Whiting Comrcl....100 “ 1.00 1.10 
Anthracite, Stove. oer” Te ieee MEE ale | HEMP: Midway, ship... .1b 12 | 9 || Zine, American. 221)... ‘i = s% 

v0 fees j . led qq; 
re Pea ” | tT... T. | HIDES, Chicago: | | Aeobans roe, ee S.... al 7 M 70 
COFFER, No. 7 Rio.....1b| 11 | 10 Packer, No. 1 native. --Ib)+ 15 | 19 Roofing Asphalt. ren << 47.00 47.00 
oo. No. ee ve 12%, | 14 4 || No. 1 Texas. ae be 13%} 18 || Paving Asphalt....... ss 44.50 44.50 

COTTON GOU | |} Colorado ........... oo “ST 121] 16%}! habs eee 
Brown sheet’ ng ‘stand. .yd| 15 | 13 || Cows, heavy native » *i+ 14 | [S’2|, PAPER: News roll. 100 Ibs 4.00 aad 
Wide sheetings, 10-4... | 65 58 || Branded cows......- sol +t 3 14%/} Book, 8S. 8S. & C........ 7.2% 10. 
Bleached sheetings, st.. **| 1S14} 17%|| Country No, i steers. . oe 1) | 14 Writing, tub-sized...... os 0 37.50 
Medium ea * 141 | 124 No. 1 buff hides. ; et - 10 13 li, a Boards, chip 2880606660 ton 57.00 40.00 
Brown | sheetings, 4 yd.. “| 1114] 1] || No. 1 extremes...... oo 11% | 15%|| Boards, straw......... “*!i+ 61.00 4.00 
Standard prints. o 11 | 10%|| No. 1 Kip......°°°°° a 11 | 14 || Sulphite, Dom. bl..100 Ibs 4-50 ‘673 
Brown drills, standard... af 16 | 13'4|| No, 1 calfskin...... oe 13 15 || Old Paper No, 1 Mix. ~~ 7 ‘0 _ 00 = 
Staple ginghams....._° aed 19 1414 /| ee City Calfsking “| 16 22 || Wood pulp........... yn 70.00 ty 0 
Print cloths, 33% inch. (HOP N. Y. prime ‘22 *|+ 27 «2 || PEAS: Scotch, choice, 100 ite s.00 6.65 

Rp taser: oo S\%,| 85% | JUTE, SPOl. wccccccccecs m 5 Foe PPRATINUM cccscccces ec 04; 116.00 80.00 

Hose, belting duck. coos *-— 43.441, 38.40 || LEATHER: 1 PROV ISIONS, Chic ago 
DAIRY: || Union backs, t.r., Lb.. “| 43 40 | Beef, steers, live. - 100 ibs} 10.00 9.0 
Butter, creamery, extra .1b -+- 41 | 35 || Scvured oak-bac Ks, No. 1 — 4% v0 |} Hogs, live........ me ia 7.15 10.16 
State dairy, tubs, finest oo} 4 40 | 34 | Belting Butts, No. 1, light ‘</—- iV | 63 | Lard, mm Mid. W. * mame er. 11.80 
State dairy, com. to fair ‘**|4 39%} 28 | ' LUMBER: * | PUG, MOU. c ccccccee aad. 23.00 27.50 
Cheese, w.m., fresh, spl., “| 25 | 20141] “De nn, Hemlock. b | | Sheep, live........ 100 lbs}. go. 59 5.00 

N.Y. fil. he ‘id sp. **| 6 a _™- 40 a0 | a7 - || Short ribs, sidesl’se ** - 8.25 10.25 

i te I a hae per M ft 40.00 v6.00 || rm se rf 77 

Eggs nearby fancy - dos) 40 |  f giao | Bacon, N.Y., 1408 down. + 12° 16% 
a na ac | a awanda W Pine , io |} ‘s ¢¢ . 22s 

Fresh gathe re “firsts. ° "7 t 2445) as |i No. 1 barn, 1x4” ** 66 66 *81.00 | 82.00 || Hams, N.Y. big, in tes, ‘ 16% 23 % 
DRIED FRUIT FAS Qta. Wh. Oak, Pullow, N. Y., sp. loose “14 6.50 6% 
Apples, evap., ‘choice. - Ib) 10%} 17% 6 66 66 4175.00 145.00 ||} RICE: Dom. Fey head... He 7% i 
Apricots choice 192 +s] 210. | 27 || a, AS P " Wh. ‘Oak. (| Blue Rose, choice se teee ; 4% 5 
Citron, fey. lu Ib, boxes a 43 | t-. |] “ «a 4120.00 | 130.00 || Foreign, Saigon No, 1.. te +, 4-15 
Currants, cleaned..... “| 1G | 15M! p As ‘PI. ‘Red Gun, | | RUBBER: Up-river, fine. or ie 26% > 
Lemon pee el ny nee ee ‘| 21 2) 1 66 66 6s 110.00 110.00 | P lan, Ist Latex Greeves + -S \ 7 14% 
Orange een se) 21 Me | 18 | F rt ease 4/4". ‘6 66 6s 130.00 | 125.00 | SALT: 280 lb bbl...... bbl 8.15 3.15 
Peaches, Cal. standard.. ‘* 5%] 12% /| FAS Ash , 4/4” ‘6 46 68 120.00 | 105.00 || SALT FISH: 

Prunes, Cal., 40- 50, 25- | ‘| Log R, Beech, 4/4” 4 « 4 54.00 40.00 || Mackerel, irish, fall fat 
weer tens coe Sf 104; 1446|) Pay Birch, 4/4” gs ere 25.00 foe. 

Raisins, Mal. 4-cr. 77". +. ‘oll (veg) .......... se 46 46 150.00 | 152.00 || Cod. Grand Banks. 100 Ibs S50 9.00 
Cal. Stand. loose mus. ‘‘/— 10 16%, | FAS Che *stnut, 4/4” ** * «/ 4395.00 130.00 || SILK: China, St. Fil ist * 9.50 5.45 

DRUGS & CHEMICALS: | || FAS Cypress, 4/4” || Japan, Fil., No. 1, Sinshiu 7.+0 (63D 
Acetanilid, c. p. bbis...1b! 382 50 | (uld grades) coos *f 86 66 106.00 |} 105.00 || SPICES: Mace TyTT TTT. Ib t54 46 
Acid, Acetic, 25 deg. luo « 3.38 | “G7 || No. 1 Com. Mahog.. | || Cloves, Zanzibar...... ae 30 2b 
Carbolic drums... | 52 | ee eee m ee “180.00 | 165.00 || Nutmegs, 1055-1108... ‘1— 22 21 

tric, domestic....._ 4] od | 45 || FAS H. Maple, 4/4” « « «| 100.00 | 40.00 || Ginger, Cochin........ “14 16% 1] 

Muriatic, 1s’... / 100 **) 90 1.10 || Adirondack Spruce, 1] Pepper, Singapore, black +e! 10 ‘2 10 
SS i kocncnas . 5.25] 6.50 __ ieee “<i 46.00 | 88.00 | white “I— —s- 18% 13% 
SE teen er 13 | 15 |! No. 1 Com. Y. Pine | we Mombasa, red.. ‘*|_ 21 35 
Stearic Single pre ssed. ‘*! 12%, | 9 | Boards, 1x4 = se 04.00 | 44.75 || SUGAR: Cent. 96°...100 « [f+ 6.91 5.36 
Sulphuric, 60’... 100 * Dj 50 || Long Leaf Yel. Pine | | Fine gran., in bbls. «| 3o 6.90 

Tartarie crystals. - 36% 30 || Timbers, 12x12”".. « « ‘“'— 59.00 | 53.00 || TEA: Formosa, ee me 22 18 
Alcohol, 190 prf, U. S. P. ‘gal 4.74 4.70 || FAS Bassw’ d, 4/47 4 46 od 105.00 | i a | pti case: sin 30 28 

_ wood, 95 p. , 1.19 of || Douglas Fir Tim- ft CO, Wa cccccvcKec 8 28 ~ 
“ denat. form "seit os] 43 30 || bers, 12x12”... «6 as “—— 66.25 | ee Ue. tekcacerwsebence ‘fy 50 50 

Alum, lump..........- ‘| 3) 34!) Clear Redwood Bevel || Hyson, low........... a 1s 18 
Ammonia carb’ ate dom, és Yl, _ Ik, Siding, 1/2x «6 66 66 48.50 47.25 a ee erersey ”- 37 37 

Arsenic, white......... vee 1] 74 || No. Car. Pine Air | POBACCO, L’ville ’22 erop: | 
Balsam. Copaiba, S. A. “| 2 <9 || Dried Roofers, GY s¢ 66 a 31.50 | 31.00 |) Burley Red—Com., sht..lb 14 14 
Fir, Canada pdb care ee gal’ 13.00 10.75 =|] Plywood. 3- ply % inch: i CN ad 1S 16 
| peer secchtetcaane, Ib’ LGD | 1.50 || Bireh,B Grade,GIS ‘4 6 «| 100.00 Pee 1) BD - cekeeeeecoews vei 24 20 

Beeswax, African, crude *| 22 2 Qta. Oak, AA Grade Sf eerie a 40 3U 

‘6 white, pure. “| 3S 40 _, SS potgiecs ss 66 66] 170.00 140.00 Burley colory—Common ‘ 22 20 
si-carb’te soda. Am.. log «8 2.2 | 2.05 ”. ALS: Ren epee 27 2d 

Bleaching powder, over Pig Iron: No. 2X, Ph. ton’ 28.26 | 28.77 || VEGETABLES: Cabbage bbl to. 1.25 
ne, eee lOO * 2.2 | 1.60 basic, valley furnace 29.00 | 24.00 MEE 2064456040006 6 bag | t. 2.25 

Borax. crystal, in bbl... * oly 6G Bessemer, Pittsburgh ‘**! a ei | 26.77 Potatoes, new... hag o 00 <.75 
Brimstone, crude dom. .ton 18.00 | 14.00 gr ay forge, Pittsburgh ‘+ ai.27 | 26.27 Turnips, rutabagas. . t tees 

Calomel, American... . Ib 1.25 4 No. 2 So. Cine’i... ae 20.05 a2.) WOOL, Boston: 

Camphor. domestic. U6 v0 | Billets, Besseme .. 2 ‘eh, * 42.50 | 39.00 || Aver, 98 quot. ....0.., Ib |— 79.30 13.98 

Castile soap, pure white ‘* 21% 21 forging, Pittsburg ch. se 47.50 | 40.00 Ohio & Pa., Fleeces: 

Castor Oil No. . beceve ” te 12%; oOpen-hearth, Phila. . * 47.67 | 10.17 Delaine 0 nwashed..... il, 06 | 55 

Caustic soda 76%...100 + 3.26), 3.63 — Wire rods, P ittsburgh,. ‘ O10 40.00 Half-Blood Combing... . —— 56 5U 

Chlorate potash........ “a Gi, Gi. O-h. rails, hy., at mill ‘é 43.00 40.00 Half-Blood ¢ othing. a 49 42 

Chloroform ......../°° ee 35 25 Iron bars, ref., Phil. 100 lb 2.67 | 1.16 Common and Braid... .. - 39 34 
Cocaine, —— hloride. Oz 7.00 6.00 lron bars, Chicago, ** 2.00 2.00 Mich. & N. Y. Fleeces: 

Cocoa Butter, bulk... . _ 26% 31 Steel bars, Pittsb., “ «| 2.40 1.70 Delaine Unwashed. .... — Oo D2 

Codliver il. " Seeaun. ben 25.00 °0.00 Tank plates, Pittsb, © « 2.50 1.70 Half-Blood U nwashed., ‘*| 55 47 

Cream tartar, at ETE Ib 25% 24 Beams, Pittsburgh, a. 2.00 1.40 || Quar-Blood Clothing.... ‘*|- 43 36 

Epsom Salts........ lOO ** 2.00 2 =O Sheets. black, No, 28 Wis., Mo. & N. KB: 

Formalde ‘hyde kee whale “ss 14 Mi S14 bi ttsburg . 66 s 3.85 3.15 Half-F _ 2a eee ad D2 i 46 

Glycerine, C. P., in bulk * LG. , i Wire Nails, Pittsb. oe 3.00 2.40 Quarter-Blood ........ *¢i- 4s 41 

Gum-Arabic, firsts..... 2 2G Barb Wire, galvan- Southern Fleeces: 

Benzoin, Sumatra..... ™ ov re ized, Pittsburgh... ‘ « 3.50 3.05 Ordinary Mediums ee a ~ 46 Bu 

I <5 1.10 Br Galv. Sheets No. 28, Pitts ore 0.00 4.15 Ky., W. Va., ete.: Three- 

smellac, D. O........ os 71.03 OG Coke Conn’ville, oven. .ton| os eighths B ood Unwashed ‘*} o7 48 
Tragacanth, Aleppo Ist * 1.50 1.40 Furnace prompt shin, * 4.75 14.00 Quar-Blood Unwashed... *|- Dd 45 
Licorice Extract....... a af) O2 Foundry prompt ais, **|) 0.90 1 1.00 Texas, Scoured Basis: 

Sneed irae bien be we OD 44 | Alt umint im. D ig (ton ae Ib 20 Li Fine. 12 months....... *j 1.37 1.25 
| STE tease: - 16! eo Anti ly, ordinary... ‘“ ee oy Fine, 8 months........ ac) 25 1.10 

Menthol. rar ” 10.00 6.10 eon “Bleetrolytic: oo “I 14° 15s) Calif., Scoured Basis: 

Morphine Sulph.. bulk. .oz G.35 1.00 eee, Me Recccvcundcce a 6.45 O.35 cent a, re aan “*iI— 1.37 1.30 
Nitrate Stive T, Crystals, ** 4 43 1G \, Lead, N. Y..........° sie] G55 o.d0 cute tmen, , STO PR a “i— +S s«1.05 v0 
Nux Vomica, powdered Ib 10 . SR ip Smeets: > oS.70 3} Oregon, Scoured Basis: 

Oil idieuian. ay ae eae $6 50 tat Tinplate, Pittsb. , 100-1lb > x v.00 4.75 East. No. 1 Stapie.... **i— 1.40 1.30 
BU ie gsi nonce te 2.50 2.60 || MOLASSES AND SYRUP: | ee ee ee a 1.15 OF 
Berg: MMOL oecccccccce = 2.00 1.35 Blackstrap 'etecesece gal 13 10 Territory, Seoured Basis: 

Cassia, 75-80% tech... “ Pacis 1.25 een oe GO | 44 || Fine Staple CROIB. wooo 1A. 1.40 1.35 
Opium, jo! rend ‘lots. ‘in 8.00 6.00 Syrup, sugar, medium. “| 28 tS || Half-Blood Combing.. “I— 1.25 1.10 
Quic ksilver, (o-lb flask 67.00 55.00 NAVAL SORES: Pi tch bbl) 6.25 6.00 || Fine Clothing......... md 1.15 1.10 
Quinine, 100-oz. tins...oz 50 50 OO OU t 6.90 | 5.5 Pulled: a vd * 1.30 1.15 
Rochelle ay: lb 4) 18 Tar, kiln burned...... s 13.00 | 10.00 || Fine Combing......... aa 95 | SH 
Sal ammoniac, lump... “ 13 1, Turpe re -1- 9S | 1.21 Coarse (¢ yombing....... — GO 32 
Sal soda, Amerivan 100 « 1.30 1.40 || OILS: -ooennat, Spot N, y. ib 91, S14 California Finest...... lm 2.08 1.10 
Saltpetre, crystals ‘ - 7% 7% Crude, tk f.o.b., coast **! t% ri WOOLEN GOODs: 

Sarsaparilla. Honduras... * GO 4% China Woo d. bbls., spot ‘*i— = 12\, Stand. Clay Wor., 16-oz. yd |- 3.62% 3,00 

Soda ash, 58% light 100 « 1.50 1.75 Crude, bbls, f.o.b. coast oe «2% Lil, Pe BOD eikeccvecce “I— 2.87% 2.50 

Soda benzoate........ ” OS nO Cod domestic ee eee gall 62 o4 || Serge, 16-08........... 4.221% 3.621% 

Vitriol, blue tira ahaa " GY, G Newfoundland ......... 65 | o6 | Fancy Cassimere, 13-02. “| 2.70 — 2.45 

DYESTUFFS ~Ann. Can. 33 32 DE Siew eeayieihiea x cect Ib 19% lly, 36-in, all-worsted serge. ** 70 52 

Bi-chromate p Otash, am, Jb — low ¥'2|| Cottonseed ......... oo Mie 101, | 11 || 86-in. all-worsted Pan- 

Conineal, en ei 35 | 33 ard, ex. Winter st.. .gal i | ee TE Sebesteen eee cece 67% 57% 

SE Wire eig ee ose a -14 S14|| Ex, a ae Per ee - 1114) .. || Broadcloth, 54-in.) °° 7’ 3.60 2.75 

Gambier ORES O6 eee nee me lO | 6%') Linseed, city, raw..... “lame 108 | 93 || 36-in. cotton-warp serge ‘| 55 45 

+Advance from previous week, ~ Advan ‘es 02 —Declines from previous week. Declines 59 + Quotations nominal * Carload shipments, f.0.b., New ‘York 

a Price changed from 1922 to 1923 crop. 
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INVESTMENTS =| ry 
Name and Rate. Payable. Close. | Name and Rate. Payable. Close. 
Am Radiator pf, 1% q.... Aug. 15 *Aug. 1 ' Gimbel Bros pf, 1% q..... Aug. 1 July 14 
Am Sales Book pf, 1% q.. Aug. 1 Juiy 14: Gray & Davis pf, 2 q..... Aug. 1 July 26 
DIVIDEND DECLARATIONS Am Smelt & Ref, 1% q... Aug. 1 *%July 9) Gt Lakes DD & BD BSB Geecccee Aug. 15 Aug. 8 
Archer-D-Midland Co pf, | Harris Bros pf, 1% q..... Aug. 1 July 10 
. But enendtecseeendendacess Aug. 1 July 20 | Hood Rubber pf, 1% q.... Aug. 1 July 20 
Railroads Ariz Coml Mining, b0C.... July 31 July 18 | Hupp Motor Car, 2% q... Aug. 1 July 14 
= >.< Books — ne aor te. q — a Be + | a seat say Phy » ee — " os re 
ome : d antic enn . . q.. Aug. u 0 | int Nicke Ee am @Qeseees Aug. u 
Name and Rate. Payable. Close. | Barnhart B & ‘Sp ist bo ~ . | Int Shoe Fa 50¢ Rap palais Aug. 1 yao 14 
Ala Gt Southern pf, 3%.. Aug. 16 eouly 18  * Se eee Aug. 1 July 26 | Kaufmann Dep St, $1 q.. Aug. 1 July 20 
A, T&SF pf, 2% Br ccsece Aug. 1 _oune Ors WO GM, Bis ince ccacacss Aug. 15 *Aug. 1] Kelsey Wheel pf, 1% q... Aug. 1 July 30 
Canada Southern, 1% s... Aug. 1 “June 22/ Brit Em St pf B, 1% q... Aug. 1 July 13 | L-W Biscuit 2d pf, 7 acc.. Aug. 1 July 18 
Cincinnati North, 3 Beccee Aug. 1 ‘*June 29 Brill (J G) Co pf, 1% q.. Aug. 1 July 24 McCrory S new pf, 1%.... Aug. 1 July 20 
Conn & Passump River Brown Shoe pf, 1% q.... Aug. 1 July 20 | Macy (R H) & Co pf, 1%q Aug. 1 July 14 
j 7 pt, 3. seers eeeceseseones Aug. 1 July a Bunte Bros pf, 1% q..... Aug. 1 July 2) Mich Drop Forge, 25c m.. Aug. 1 July 26 
a wo cy ae te Pe Ang. L ouly . Burns Bros pr pf, 1% q.. Aug. 1 *July 23 | Moon Motor, TOC Qeeveees Aug. 1 July 16 
Northern pi, 2% 8 a.. Aug. 1 June 29 | Cartier Inc pf, 1% q..... July 31 *July 16 | Moon Motor, 25c ex...... Aug. 1 July 16 
Mahoning Coal RR, $10... Aug. 1 “July 16) Cerro de P Cop, $1 q..... Aug. 1 July 19 | Mullins Body pf, 2 q..... Aug. 1 July 16 
Massawippi Valley, 3...... Aug. 1 July 1] Gasein Co of Am (N J Co) | Nash Motors, 3%......... Aug. 1 July 20 
Michigan Central, 10 8.... July 28 *June 29 > in. ec acduaeeeenne July 31 July 30 | Nash Motors pf A, 1% q.. Aug. 1 July 20 
Mine H « S i Bess 6b. Aug. 1 July 12] Casein Co of Am (Del Co) | Nat Dep S 2d pf, 1% q... Sept. 1 Aug. 16 
Nash, C & St L, 3%...... Aug. 1 July 21 Oe ee ok Aug. 15 Aug. 7] Nat Dep S Ist pf, 1% q.. Aug. 1 £July 16 
N ¥ Central, LH Geweeeee Aug. 1 June 29) Celluloid Co pf, 2 q...... Aug. 15 *July 31j| Nat Tea pf, 1% q........ Aug. 1 July 16 
Northern Pacific, 1% q... Aug. 1 July 2) chi, Wilm & Fr Coal pf, | New Niq Sugar, $2....... July 31 July 20 
| Pere Marquette prior pf, Le rrr rrr Aug. 1 *July 16|N Y Canners Ist pf, 3%... Aug. 1 July 20 
Se eee «e+e Aug. 1 July 14] Chi Yellow Cab, 33% m.. Aug. 1 £4July 20 | Package Machin pf, 1% q Aug. 1 July 20 
Pere Marquette pf, 1% q. Aug. 1 °July 14/ Cities Service, % m...... Aug. 1 £July 15 | Packard M Car, 20ec q.... July 31 July 16 
Pitts & Lake E, $2.50.... Aug. 1 “July 14] Cities Service, 1% ex..... Aug. 1 July 15 | Packard M Car, 20c ex.... July 31 July 16 
Cities Service pf and pf B, | Peerless T & Motor, $1 q.. Sept. 30 Sept. 29 
nn . ele, Me MM nccccccccccccccese Aug. 1 July 15 | Peerless T & Motor pf, $1 q Dec. 31 Dec. 29 
I'ractions and Utilities Clastt, Pee & On, 14 4. Aue 1 Sele 941 Pole fas Wire ~ Laialiagss Aug. 1 July 16 
Columbian Carbon vot tr Postum Cereal, 7ic q..... Aug. 1 July 20 
ADTofN J, 1% q...... July 30 *July 16 OU. ee Ge cccnnscddcsds Aug. 1 July 20} Postum Cereal pf, 2 q.... Aug. Il July 20 
Am Gas & Elec pf, 1%q.. Aug. 1 July 12] Conn Mills pf, 1% q...... Aug. 1 July 16 | Plant (T G) Ist pf, 1% q. July 31 *July 17 
Bangor Ry & El, 1 q.... Aug. 1 July 10 | Cosaen & Co, $1 q........ Aug 1 July 3 | Prairie Oil & Gas, 2 q.... July $31 June 380 
Carolina Pwr & L, % q.. Aug. 1 July 141] Crucible Steel, 1.......... July 31 July 16 | Prairie Pipe Line, 2 q.... July $31 June 30 
| Cleve E I 6% pf, 1%q.... Aug. 1 auiy 26 1 Cube Co wh, BMhicccccoccus Aug. 1 July 20 Prod & Ref pf, 87%c..... Aug. 6 July 23 
Com’w’th Pr 6% pf, 1%... Aug. 1 July 16 Det Brass & N W,1%m.. Aug 1 July 26} Prod & Ref pf, 12%c ex.. Aug. 1 Ju'iy 23 
Com’w’th Edison, 2 q..... Aug. 1 July 14 Dominion Coal pf, % q... Aug. 1 July 12}; Pyrene Mfg, 2% q.....---. Aug. 1 Juiy 19 
Consol Gas pf, 87%c q... Aug. 1 June 18 | Dom Steel pf, 1% q...... Aug. 1 July 15 | Rockland & R Lime Corp 
Ed El Ill of Boston, 3 q.. Aug. 1 July 16}|} Du Pont (E 1) de N Pow- | Ist pf, SMe. ccccccccccces Aug. 1 July 16 
Elec Bd & Sh pf, 1% q... Aug. 1 July 16 OO BU Gi vcccntasencue Aug. 1 July 20} Russel Motor C pf, 1% q. Aug. 1 July 18 
Fall River Gas W, 3 q.... Aug. 1 *July 16 | Du Pont (E I) de N Pow- | St Law FI! Mills, 1% q.... Aug. 1 July 20 
Ft W P & L pf, 1% q.... Aug. 1 July 14 Gor Oe. BU: Giseccacsnces Aug. 1 July 20 | St Law Fi Mills pf, 1% q.. Aug. 1 July 20 
Mass Gas Cos, $1.25 q.... Aug. 1 July 16) Eisenlohr (O) & Br, 1% q Aug. 15 Aug. 1] St L Cotton Mills, 1 q.... Aug. 1 July 27 
Montreal Tramways, 2% q Aug. 1 July 21 Elgin Nat Watch, 2 q.... Aug. 1 July 20 | Salt Creek Prod A, 2 q... Aug. 1 July 16 
Municipal Service pf, 1%q Aug. 1 July 14 Equitable Pet pf, % stk... July 31 June 80 | Salt Creek Prod A, 2 ex.. Aug. 1 July 16 
N N & Hampton Ry, Gas Exchange Buffet, 50c q... July 31 July 21 | Savannah Sug R pf, 1% q Aug. 1 July 16 
2 Ree Mi ceneseoeevs Aug. 1 July 14] Fair (The) pf, 1% q...... Aug. 8 July 20} Simmons Co pf, 1% q.... Aug. 1 July 14 
Philadelphia Co, $1 q..... July 31 July 2 Fam P-Lasky pf, 2 q..... Aug. 1 *July 16 | Steel Co of Canada com 
Pa De ee VOR Gi csvecsce July 31 July 16] Fisher Body Corp, 2% q.. Aug. 1 July 20 and pf, 1% G..cccccccces Aug. 1 July 4 
Pub Service Inv, 1% q... Aug. 1 July 14] Gillette S Razor, 1% q.... Aug. 9 July 20 | Sterling Products, $1 q.... Aug. I July 17 
Pub Service Inv pf, 1% q Aug. 1 July 14 | Gen Motors Corp 6% deb, Stover M & E pf, 1% q... Aug. 1 July 20 
Railway Lt & Sec, 3...... Aug. 1 July 14 Tot Mi cceenvesabaducees Aug. 1 July 9 | Sugar E of Oriente pf, 2 q Aug. 1 ‘*July 16 
Railway Lt & Sec pf, 3... Aug. 1 July 14 Gen Motors Corp 7% deb, Thompson (J R) Co, 25c m Aug. 1 July 23 
Sierra Pac El pf, 1% q... Aug. 1 ‘*July 14 See Gis sv ve vectecnions .-. Aug. 1 July 9] Union Oi! of Cal, $1.80 q.. July 28 July 11 
Texas P & Lt pf, 1% q.... Aug. 1 July 18 United Cigar Stores, 2 q.. Aug. 1 July 16 
United Lt & Rys, 1% q... Aug. 1 July 15 emiieineinaaia intimation 4 ae ee meee Be as July 28 July 7 
United Lt & Rys, % ex.. Aug. 1 July 15 United Verde Ext, $1 q... Aug. 1 *%July 6 
United Lt & Rys 6% pf, DIVIDEND NOTICES U S Realty & Imp pf, 1%q Aug. 1 July 20 
5 Se MUOVTeTErrrerrerey Aug. 1 July 15 Woe Ge Gel Disco cccsess Aug. 1 July 24 
West Penn P pf, 1% q.... Aug. 1 July 16 Ward’s (Edg) Sons pf, 
York Railways pf, 62%eq July 31 ‘*July 21 Se Ciastscsetccneeseouns July 30 June 20 
Westinghouse A B, $1.40 q July 31 *June 30 
‘ 1 ; Westing E & Mfg, $1 q... July 31 June 30 
Miscellaneous eapngpenengeetyy onan. Mills | | West St on Corp ty... July 31 July 16 
; i - N. Y. City, 16 E. 40th St., July 15, 1925. Wileox Oi' & Gas, 2 q.... Aug. 4 July 16 
Allis-Chal Mfg, $1 q...... Aug. 15 *July 24 eer . > . 
Amal Sugar Ist pf, 2 q... Aug. | July 17 92ND CONSECUTIVE PRE- baa <a ws - ™ _ Aug 1 
Ame Giger, 1% @...-+:-... Aug. 1 July 14 FERRED STOCK DIVIDEND wt oe a ee Po 
American Coal, $1 q...... Aug. 1 July 11 A quarterly dividend of one and one-half OO Mes d6-68d0nedeedenes Aug. 1 July 20 
p00 - Ma F ~ ge rrr Aug. “ — a (114%) per cent on the preferred stock has :. 
Am agnt & Tra - q. \ug. « uly « been declared, mvable August 15th, 1925. * olders o "eco - \OOKS r . >» 
Am Light & Trae, 1 stk.. Aug. ] July 13 to the Senteeved Stockholders of record at — f feces: WEGRs Ce Net aieee, 
Am Light & Trac pf, 1%q Aug. 1 July 13 the close of business on August Sth, 19265, — ial ” ees 
Am Mach & Fy, 1% q.... Oct. 1 ‘*Sept. 1 Checks mailed. 
Am Mach & Fy, 1% q.... Jan. 1 *Dec. 1 





72ND CONSECUTIVE | 
ann COMMON STOCK DIVIDEND |THE NECESSITY OF 
BARROW, WADE, GUTHRIE & CO. 


A quarterly dividend of one and one-half CREDIT INSURANCE 


SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 








me : , (11440) per cent on the Common Stock has 
ACCOUNTANTS AND AUDITORS ] n d tab 1 Y o} 101 tt} goer . ° . 
' Te « aU. paiva ile August berth, 1923. d t | - e 
J Equitable Bidg., 120 Broadway, NEW YORK | to the Common Stockholders of record at | | c. — it Insurance begins when your 
CHICAGO—Westminster Bidg. | ele pga gael alae Rie Mia ,_ ce eee stops—when your mer- 
PHILADELPHIA—Finance Bldg. | THOMAS FYNES._ Secretary. _chandise has left the protection of your 
| 


four walls and is turned into accounts. 





UTICA—The Clarendon Bldg. | | — : ' 
MONTREAL, CANADA, 137 McGill St. | | & Wee new Shagies poe Pee 
LONDON, ENGLAND, 8 Frederick's Place | WESTINGHOUSE ELECTRIC | is clearly understandable. It insures 


GLASGOW, SCOTLAND, 142 St. Vincent St. & MANUFACTURING COMPANY all outstanding accounts against abnor- 








scliisaialesitdiiiiiiainails A Dividend of two per cent. ($1.00 per share) | Mal losses. The terms are liberal—yet 
Est. 1794 Inc. 1903 n the COMMON Stock of this Company, for | the cost is moderate. 
° the quarter ending Ju th, 1923, will be paid | 
CRUIKSHANK COMPANY July 31st, 1923, to stockholders of record as of | @] You can’t afford not to carry Credit 
lune 30th, 1923. 
sieitas H. F. BAETZ, Treasures Insurance. 





Real Estate New York, June 22nd, 1923. Write Us 


141 BROADWAY, FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’'y & Treas. The American Credit-Indemnity (0. 
NEW YORK CITY GIBSON & WESSON, Ine. of New York 
] N S U R A N ¢ E 104 5th Avenue, New York City 





DIRECTORS: In All B b 511 Locust St., St. Louis 
Warren Cruikshank Robert L. Gerry = semeneene 
William L. DeBost R. Horace Gallatin 





All Principal Cities 


William H. Porter Russell V. Cruikshank | 
, J. F. McPADDEN, President 


Douglas M. Cruikshank 110 William Street, - NEW YORK 








DUN’S REVIEW July 28, 1923 
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R.G. DUN & CO. 


The Mercantile Agency 


OST folks think of the Reference Book published by 

R. G. DUN & CO.,- The Mercantile Agency, as an in- 

stitution for the protection of business—an ever ready 
monitor and guide to be consulted in all cases of doubtful 
credit. That is its primary function and in times of business 
uncertainty that alone makes the book indispensable and in- 
valuable. But it is more than that. It is also a business builder. 
As an outgrowth of many years’ experience and constant 
efforts to enlarge and improve upon each feature of merit, its 
publishers have—among other improvements—developed a 
group of symbols indicating the principal classifications of trade 
that make the work the largest and most complete list of firms 
for circularizing purposes ever complied. 
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WUN BUILLDING 
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The Mercantile 
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The July, 1923, Reference Book contains 2,227,604 names and by means of 
these ingenious symbols no less than 238 classifications of trades are separately 
indicated, covering all important lines and omitting only those of little use for 
circularizing. Following is a table showing these 238 trades alphabetically 
arranged, with the symbol used to indicate each: 
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LUG ae 
SADDL E RY HAR pW AR awe 
SALOONS a 
SASH AND’ DOOR S 

SAW MILLS 

SEA FOOD... 

SEEDS ited oa ae 
SERVIC E “STATION 
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VE LL DRIL LERS 
WHEELWRIG HTS 
abt ellny gs er 
WINE DEALERS. 
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CHINA , 

‘HOPPING MILI oe 

“IDER AND VINEG 
] 7 ’ i) 





IAL cai aheeen 
CONFECTIONERS serene 
CONTRA CTORS 
COOPERS . 

CORSETS 
COTTON GOODS 50 eeSsesesoese = 





2 In several lines of trade but little use of the 


RAT, STOK 
VARE 


G ce sevces 
HATR GOODS... 
HARDWARE 
HARNESS 


ARE 
Mi R ‘ a 
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MOTORCYCLES" 

MUSIC 
MUSIC AL 
NECKWE. 
NOTIONS bumenn ewe 
VU) yl ae 
NURSERYMEN ; we 
OIL DEALERS cams 
OIL ate _ SUPPLIES. . et, 
OPTICIA 
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Reference Book is made for circular purposes, and these, 


SEWING MACHINES........ 
SHEET MI: TAL Wwe RKRERS 
SHINGLES er 
SHINGLE MII 

ae ” HANDL E a S 

SILI — 
SMALLAW (RES ° bee 
oe paeanes 

SPIC 
SPORTING 
STATION 
STRAMFITTERS 


— 


after consultation with subscribers, 


WOMEN'S APPARE = 
WOMEN’ Ss tony CHIL 
Ss WE: _ 

Ft ‘RNISHING ‘S.. 

Ss READY-T¢ 


'S TAILORS , 
TAILORS’ 
TR IMMINGS . _— 
Woop ee 
WOODWORKERS 
"ARN ee 


have been left unclassified. 


r= PrP PP PNBYECO< 





WOO ODON 


es 


so On. 


NON 


Itt 


vy 


NOUN 
AOA 


ing of each firm, 


serve business for 


As the 


you. 





i TOTO 


LAOS: 


~f~ 





Why not inves- 


manager? 


There is an office of The Mercantile 
Agency in your vicinity. 
io »thiste ‘~ fr] »Volproe ef I 
figate this feature of the neference book 
hy talking it over with the 
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As the Reference Book at the same time indicates the capital and credit rat- 
the sales manager can plan innumerable 
variations of his circular campaign—sending one form to houses of a certain 
rating, and different forms to others, omitting all below a certain standing, and 
Book is sub-divided by States the campaign can be timed so 
as to reach each State at the psychological moment for producing the best 
results or to synchronize with the visits of salesmen to each territory. 


The Agency is an institution for the Promotion as well as the Protection of trade. 
Utilize both parts of the service it offers you by letting it create as well as con- 


R. G. DUN & CO. 


The Mercantile Agency 


DUN BUILDING 
and in 249 other cities 
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